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however, by the strength of Thursday’s Bank Return. 
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borrowings at the Bank of England in connection with 
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£1,461,000 higher than at this time last year, when 
the Bank rate was 4} per cent. 
* * * * 

The money market has had a most tranquil half- 
year by comparison with the history of the previous 
12 months. Bank rate has stood at 3 per cent. since 
the end of January, the only changes having occurred 
during that month. Unusual stringency was antici- 
pated at the turn of the year as the result of the dis- 
turbed conditions during the autumn and the severe 
competition for gold by Continental financial centres, 
but the preparations seemed to have erred rather on 
the side of too much caution, for rates dropped away 
in a surprising fashion in the first three weeks of the 
New Year. The 5 per cent. rate with which 1914 
began was reduced to 44 per cent. on January 8th, to 4 
per cent. on January 22nd, and to 3 per cent. on 
January 29th, at which figure it has since remained. 
The average rate for the six months is consequently 
unexpectedly low, £3 4s 7d per cent.—more than 14 
per cent. below the rate for the corresponding half of 
1913, which was a period of abnormally high rates. 
To find an average six months’ Bank rate lower than 
that for the period just ended it is necessary to go back 
as far as the first half of 1909, when the money markets 
of the world were under the influence of the after- 
effects of the American monetary crisis at the end of 
1907. The market rate for best three months’ bills 
has been even lower in proportion than Bank rate, the 
daily average for the half-year being but a trifle over 
2$ per cent., the margin between it and the Official 
Minimum having expanded to the same figure as in 
IQII :— 


AVERAGE FOR HA.Lr-YEAR, 


1911. 1912. 1913. 1914. 
£sqd £Esd Esd gs 44 
Bank rate .o-..cce -. te 88 24S eae SS 


Market rate (3 mths) 213 2..3 5 5..4 610..210 2 
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Bankers must have suffered some contraction of the 
magnificent profits they have been making in recent 
years, for on all their lending operations the rates have 
been much lower. Fortnightly loans to the Stock Ex- 
change only realised £3 7s per cent. per annum on 
the average during the past six months, as compared 
with £4 19s for the first half of 1913, when, however, 
the rate was abnormally high. The short loan rate, 
too, was very low in the first half of the year, and the 
margin between it and the bankers’ deposit allowance 
Was narrower than usual :— 


NER canescens 


1911. 1912. 1913. 1914. 
£8 Esd B40 4 £sd 
Short loans ined ate noe Osc 6 9.28 st see 
Pe Riduisitkie tik Rae Vet OD 1... 8 OR... 2a 


Margin........ 01211..11 6 


-_—_——_- —_—_——— 


..013 3..0 8 0 


‘hort loans fell to a very low figure at the end of 
January, and for a brief period in the second week of 
February they commanded no more than 14 per cent. 
As the end of the fiscal year drew near, they stiffened 
up considerably to the neighbourhood of 3 per cent., 
from which they relapsed to about 14 per cent. through- 
out April. From then until the end of June the rate 
was only occasionally below 2 per cent. 
* - 

Our New York correspondent telegraphs :—The 
Claflin failure, chiefly due to over-extended credit, is a 
serious blow, and the full consequences cannot yet be 
foreseen. One result is a severe scrutiny of com- 
mercial paper, in which transactions are practically at 
a standstill. The Claflin obligations are widely scat- 
tered. Wall Street markets have resisted the shock 
well, thanks to good support and previous liquida- 
tion. Much dissatisfaction is felt here over the cor- 
poration policy of Washington. The railway rate de- 
cision is anxiously awaited. No improvement can be 
reported in the steel or cotton tradés. 
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THE BXCLUSION OF ULSTER. | 


A DISTINGUISHED Unionist, on being asked a day or | 
two ago what he thought about the chances of a settle. | 
ment, replied in an epigram which exactly expresses | 
the view we have consistently held: ‘1 see clearly |} 
that a settlement is quite impossible, and yet feel certain | 
that a settlement will be reached.’’ On being further} 
interrogated, he said he did not regard any of the! 
obstacles which divided either the Irish or the English) 
parties as really insuperable. These obstacles may t 
summarised under the categories of time and space. 
If we assume (as, unfortunately, seems to be the case 
that the only present means of preventing disorder and 
possibly bloodshed is by the total or partial exclusion of 
Ulster, then the questions that arise are whether you 
should exclude for a definite or an indefinite period, 
and whether you should exclude the whole of Ulster by 
a vote of the whole of Ulster, or whether you should 
exclude by counties voting separately, or whether you | 
should exclude by Parliamentary divisions, or whether | 
you should exclude an agreed area without consulting 1t | 
as to whether a majority of the population really wish to 
be excluded. The various possible solutions were sum- 
marised very ably in last week’s Nation, but now that | 
the Amending Bill has been brought forward in the 
House of Lords, a practical opportunity has come for | 
Lord Lansdowne, Mr Bonar Law, and Sir Edward 
Carson to show whether they really do aim at a peaceful 
settlement, or whether they desire to press a politica’ | 
controversy into another sphere, where the bullet takes 
the place of the ballot. A compromise, as the Daily | 
Telegraph reminds us, means that both parties mus’ | 
yield something for the sake of peaceful agreement | 
It is possible—we throw this out as a suggestion 
that the boundary problem might be solved by a Roya 
Commission of Irishmen. A Boundary Come 
is an old and established method of settling municipa 
frontiers. Bill, de- 
The scope and purpose of the Government Dl, & 
scribed as ‘‘An Act to amend the Govereen 2 
Ireland Act, 1914,’’ and issued on W ednesday ~ 
were expounded on Tuesday by Lord Crewe o 
House of Lords. The clauses of the Bill dealing ve 
exclusion repeat, both as to area and as to a 
terms of the White Paper incorporating Mr ea 
proposals of March oth. Any county in the pro the | 
of Ulster—and Londonderry and Belfast are for 
- ° ae ay if a pou 
purposes of the Act treated as counties—™s), ton 00 
of the Parliamentary electors, which is to %¢ oe Sal 
the petition of one-tenth of their numbers 0 
Lieutenant, prove that a majority so Gesire, 
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vice in the excluded area. 


‘unless Parliament otherwise determines. 


June 27, 1914. 


meeting of an Irish Parliament. During this period 
‘he Parliamentary constituencies forming part of the 
excluded areas shall continue to send members to West- 
minster, as at present, and not to the Irish House of 
Commons. As regards finance, the joint Exchequer 
Board is to take the cost of Irish services for the whole 
of Ireland and then divide the sum so ascertained with 
respect to the whole of Ireland between the excluded 
area and the rest of Ireland in proportion to popula- 
tion. The judicial arrangements of the Government 
of Ireland Act are modified so as to provide that in 


} 


can prove that he ordinarily resides within it, the judge 
shall be a judge of the Supreme Court. The Civil 
Service Commission is to arrange for the civil ser- 
The Act, if Lord Crewe 
not automatic inclusion, but 


is right, provides 


obligatory reconsideration at the end of six years. At 


the end of six years—t.e., after two General Elections, 


‘the period during which the voting-out effected by the 


county polls is operative, expires. As Mr Asquith ex- 
plained in March, the excluded area then comes in, 
It can, of 
course, determine otherwise if it chooses, just as, if it 
chose, it could at some future date, near or remote, 


‘determine otherwise with regard to any proposal now 
made for permanent exclusion. 


It is not a measure of political logic. The object of 
the Home Rule Bill was and is to give the whole of 
Ireland self-government in Irish affairs, while main- 
taining a close connection with Great Britain by means 


of a reduced but still substantial body of representa- 


tives at Westminster. It was far from the purpose 
of Home Rulers, either here or in Ireland, to exclude 
any sect or party in Ireland from its share in the control 
of Irish affairs. It has always been well known that 
a large majority of the Ulster Protestants are fervent 
Unionists, but it used to be supposed that they would 
make the best of an Act of Parliament which offered 
the double advantage of retaining the Imperial connec- 
tion at the same time that it got rid of Dublin Castle. 
No part of Ireland objected to the Union more 
vehemently than the Ulster Presbyterians, thousands 
of whom are busy drilling against any change in what 
they now treat as the charter of their liberties. 

When this drilling movement began and the Ulster 
Volunteers were formed, under the guidance of Sir 
Edward Carson, with the co-operation and pecuniary 
support of many wealthy and influential Unionists in 
Great Britain, Mr Asquith had to decide whether he 

uild apply coercion, deprive the Volunteers of their 
ims, and those who led and abetted them of their 
titles and offices. It might have been supposed that 
the Nationalists, remembering how they were handled, 
would have clamoured that the same measure should 
be meted out to others. But happily, there is very 
little bitterness left in Ireland, and, perhaps, Mr Red- 
mond may have recollected that harsh measures of 

ercion seldom find favour with an electorate. The 
making of martyrs often means the creation of 
sympathy and a diminution of popular support. Among 
English Liberals and Radicals there was, and is, a 
strong demand for strong measures, and when 
affair of the Curragh took place, it seemed as if 
working classes of England and Scotland might 
suddenly be mobilised in a tremendous struggle of 
ple against army. Ifany student of modern politics 
‘ants to explore the problem from this pointof view, 

‘to see the groundwork on which a great and pas- 

ate movement might be built, he should read 


very 


(raffic in Treason,’ a pamphlet just published by | 


Mr] ; 

rj. A. Hobson, a well-known economist and pub- 
. Who regards the attitude of the Liberal Govern- 
towards Sir E. Carson not as politic, but as 


servile, and that of the Unionist party towards the | 
as deliberate treason against democratic govern- | 


Indeed, the dangers of the situation and of 
precedent, if it goes much farther, are so plain, 
ws Should hope and expect all sensible people to 
‘or a speedy and peaceful solution. 


~S 
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THE BATTERING OF THE BUDGET. 


In the deplorable absence of effective criticism from 
the Opposition Front Bench, it was left to a number 
of independent Liberal members, led by Mr Holt and 
Mr Molteno, to draw the attention of the Prime Minis- 
ter last week to what 


the memorialists described as | 


‘*the dangerous innovations in constitutional practice | 


involved in the Finance Bill of this year.’’ The objec- 
tions—the memorial was published in the newspapers 
last week—deserve to be summarised, not only because 


‘cases tried in the excluded area, or in which a party | of their intrinsic weight, but also for the important 


consequences which have ensued :— 

1. The grants to local authorities are dependent on 
a separate Bill not yet before the House. 
is to provide for an assessment of site values and of 
improvement values, by aid of which the Government 
hopes to devote its Exchequer subsidies to the relief 
of rates on improvements. The new valuation machi- 
nery cannot possibly be ready before September, 1915. 
Meanwhile, the Chancellor of the Exchequer proposed 


This Bill | 


to distribute the grants by simple doles, which would | 


of necessity be unfair and unsatisfactory. Moreover, 
in the view of the memorialists, there is sure to be 
a General Election before the new valuation is ready, 
and if the Unionists win, ‘‘ the new valuation would 
almost certainly be abandoned, the Government's 
scheme dropped, and the ‘temporary’ grants, repug- 
nant to all Liberal principles of finance, would become 
a permanent feature of our financial system.”’ 

2. In any case, the Valuation Bill may, and probably 
will, be rejected by the House of Lords. 

3. To grant large sums of money raised by new and 
heavy taxation for the relief of ratepayers under such 
conditions “‘ is constitutionally objectionable, financially 
dangerous, and is unfair to the taxpayer.’’ It is ‘‘ pre- 
judicial alike to proper finance and to the effective 
control of the House over national expenditure.”’ 

4. Lastly, it was urged, the House of Commons had 
a right to examine and decide upon the Valuation Bill, 
with its proposals, before being asked to vote the 
taxes required to finance them. The 
powerful and ably argued document, 
follows :— 


memorial, a 
wound up as 


We wish, in conclusion, to make it clear that we recognise 
that the existing deficit created by the great increase in naval 
expenditure must be met, and that money is required imme- 
diately both for this purpose, for additional grants to necessi- 
tous school areas, and for other educational 
approved by the House, for which provision can be made in the 
usual constitutional manner. We wish also to make it clear 
that we are not protesting against or objecting to taxation pro- 
posals which lay the heaviest burdens upon the broadest backs. 
But we think it vitally important in the interest of representa- 
tive government that money should not be asked by a Govern- 
ment until Parliament has first approved the schemes which it is 
intended to finance, until the machinery for expending it in a 
manner acceptable to Parliament has been provided, and until 
its expenditure is no longer dependent upon contingencies. 


purposes already 


Mr T. G. Bowles, a formidable controversialist in all 
matters of finance, followed with a letter printed in 
Monday’s Times, arguing that if the Budget produces 
more money than is required for the purposes of the 
year, it is the business of the Speaker to intervene. 
Mr Bowles wrote :— 


By constitutional practice it is the duty of Mr Speaker, as 

the guardian of the privileges of the House of Commons, 
to keep count of the financial proceedings of the House 
during the Session, to satisfy himself that every Bill for 
giving Ways and Means to the Government is kept within 
the amount of the votes in Supply already granted to the 
King ; and most especially to check the final balance between 
the total respective amounts of Supply and of Ways and 
Means, and to require the limitation of the final grant of 
| such Ways and Means made in the Appropriation Act, to 
| the amount of that balance. 
The nature of this duty, and the reasons for it, will be 
| found set forth in the Report of the Public Moneys Com- 
mittee, No. 279, of Session 2 of 1857, and especially in a 
Memorandum on Financial Control by the then Chancellor 
of the Exchequer, at page 27 thereof. 


On this point another constitutional authority (who 
thought that Mr Bowles had given an undue extension 
to the Speaker’s supervision over finance) 


wrote 
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to us as follows :—‘‘ The duty of the Speaker is to 
see that the Ways and Means granted do not exceed 
the supplies voted. But the Ways and Means do not 
mean the taxes voted. They are only an authority to 





the Comptroller-General to issue a certain sum of | 


money out of the Consolidated Fund, i.e., out of the 
ixchequer Balance. The Speaker must see that that 
cheque does not exceed the supply voted. Parliament 
might grant taxes producing 20 millions more than the 
voted expenditure. It is no business of the Speaker to 
attend to that. Indeed, he cannot, for the calculation 
of the produce of the taxes is only an estimate. The 
20 millions of realised surplus wou!ld’fow into the Con- 
solidated Fund, and swell the Exchequer Balance, but 
the Comptroller and Auditor-General could not use one 
penny out of the Exchequer Balance in excess of the 
Ways and Means voted—the sum which the Speaker 
has seen does not exceed the supply voted.’’ Of course, 
the objections raised by the Liberal memorialists would 
not have been removed even if the Speaker had refused 
to entertain the technical objections to Mr Lloyd 
George’s procedure. Probably many of the memo- 
rialists were quite as angry with Mr Lloyd George for 
clinging to the (now) Protectionist duty on sugar, and 
for his surrender to naval extravagance as for the doles 
to local authorities, which last can be defended on the 
ground that they will, on the whole, help to adjust 
the burden of taxation (using that term in the large 
sense to include rates) in some rough sort of proportion 


to the ability to pay, even if the doles remain mere | 


Treasury doles granted to the local authorities in relief 
of their expenditure on roads, police, education, &c. 
But no one can defend the appeals to local cupidity, 
which remind us of the Tariff Reform propaganda at 
its worst; and in any case a scheme for the reform 
of local finance ought to be perfected and submitted 
to Parliament before it is incorporated in a budget. 
However that may be, it is a long time since 
a Budget has been so much battered and shattered. 
Mr Lloyd George has referred for a precedent to the 
Goschen Budget of 1890. This time Mr Lloyd George’s 
failure was due partly to extravagant expenditure, and 
to his conversion of the Treasury into a spending de- 


partment, partly to the fact that he did not consult the | 


House of Commons as to a large part of his expendi- 
ture, and so erred in the letter as well as in the spirit. 
A Budget should at least be free from technical flaws. 
Mr Lloyd George forgot that. It was (as we have seen) 
the protest of the Liberal members against a sloppy and 
slippery finance that set Mr Bowles on the task of in- 
ducing the Opposition to perform its natural and proper 
task of applying a business-like criticism to public 
economy—an uncongenial job, for which they have 
proved themselves singularly ill-fitted. Encouraged, 
however, by the Liberal cave, and instructed by Mr 
Bowles, Mr Cassel and Sir F. Banbury did call the 
attention of the Speaker on Monday to the unconstitu- 
tional, or, at least, irregular, character of the Finance 
Bill, and Mr Speaker had an answer ready. Since the 
appearance of Mr Bowles’ letter, he had doubtless been 
busily considering his duty to the House and to the 
country as a guardian of strict finance, not only in the 
light of precedent and custom, but also as the statutory 
authority, who has to decide under the Parliament Act 
what is “* tacking ’’ and what is not ; for it is his duty 
under that Act to certify what is a Money Bill, Money 
Bills being now, by law as well as by custom, outside 
the purview of the House of-Lords. The points raised 
by Mr. Cassel were: (1) That the grants to local 
authorities under the Finance Bill were not founded 
on Resolutions in the House, and that the Chancellor 
of the Exchequer, without House of Commons sanc- 
tion, had ‘‘ tacked’? a large and complex Local 
Government Bill on to the Finance Bill. But Mr Cassel 
supported the principle of the grants, and only objected 
to them on grounds of procedure. (2) The provisions 
relating to national debt should have been inserted in 
the Finance Bill. (3) Clause 1 of the Revenue Bill 
deals with rating, and is improperly tacked on to a 
Bill which rests on a resolution concerning Customs 
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| withdrawal of the Bill, and without injustice to ap “rg 
| section or interest? It seems to us that if the Oppos. FR iy. ‘a 
tion had challenged from the first the enorm: 3 Wait ; 7 a 
upon the Navy and the huge doles from the Excheque; rm 
to local authorities, the Speaker would probably hay rae 
insisted upon the withdrawal of the Bill. But the g - ho 
tude of Mr Cassel and of the Oppositien been ay ian 
endorsement of the expenditure, and a very mij sae 
criticism of the taxation levied to meet it. The reg Con 
critics of the Budget are the rank and file of the Libera! anti 
party, whose opinions, if we may hazard a guess, are: ey 
(1) That the taxation is altogether excessive, becaus: if 7 
there is no ground whatever for an increase of the * 
Navy Estimates this year, but, on the contrary, every Of 
reason why the pledges of economy made in 1911 should thic 
have been carried out, and (2) that the first claim for al 
relief should have been the abolition of the war tax S ites 
upon sugar, and not the provision of doles to local hie 
| authorities. But Mr Lloyd George clings to the sugar sci 
duties as tightly as if the Cantley Sugar Factory had we | 
more need of Protection than the masses hav ata 
of cheap and untaxed food. On the _ expend- " 
ture side, at any rate, the Budget is_ based 1 
upon (modern) Tory principles, not upon (old) Radical hare 

| principles. But Liberals and Radicals cannot go in 

| the Lobby against the Government at a critical moment vis 

| for the Parliament Act and the Home Rule Bill. Hence pur 
the Speaker was able to regard the Budget as an irregu- sho 

| tarity which could be cured by general assent of the Va" 

| House, without a complete withdrawal of the sill. : 

| He quoted the precedent of 1894, when Mr Bowles | 

(raised objections to the Finance Bill, on the ground os 

| that it contained certain clauses not in the resolution. | bn 

| On that occasion Mr Speaker Peel held that the proper ~ 

| course was not to withdraw the Bill, but to introduce ~ 

| resolutions into Committee of Ways and Means i 

| authorising those clauses which were irregular. We 

| are not sure that the precedent altogether covers the 

| objections to Mr Lloyd George’s Budget, and, indeed, 

| the Speaker made some general observations, which wit, 

we hope, serve as a check on slipshod finance in the 
future. He declared that a Finance Bill which makes & ly 
new charges on taxpayers ought to be kept separate He ja 
from arrangements for expending the money derivec M 


from those charges. He hoped there would be a retum 
from the more recent practice observable in 1908, 1909, 
and 1g1r to the older custom of confining the Finance 
| Bill to the imposition of taxes. The practical problem 
| was decided as follows :—The Government will have ’ 
introduce a resolution authorising Clauses 13 and 14 
of Part 4. Then, as regards Part 5, dealing with the 
National Debt, it may be _ necessary to are 
duce another resolution and an_ instruction 0 : 
that head. Sir F. Banbury’s objection to Clause) 
13. (3) was overruled. As a_ result of a 
Speaker’s decision, Mr Samuel, in moving “1 
second reading of the Bill, announced that the as 
for education which involved no new principle would | ‘ 
retained, and that the money for insurance purpos 
must also be voted. But difficulties caused by ame 
(‘‘the most powerful ally’’ of Mr Holt and ya 
purists who object to the financial procedure) 2” ‘| 
so-called ‘‘ Bowles Act ’’ of last year make 1t ee 
to hasten the Budget. The Government has dec! os | 
after the passing of the second reading, to move rw 
struction, in accordance with the Speaker's a 
which will divide the Bill into two parts, one 7 of 
with taxation and debt, and another consisting °| 
ee 
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Part 4 and the schedules which concern the grants to | 
ocal authorities. Then the two Finance Bills and the | 
Revenue Bill will be proceeded with. But this altera- 
involves the abandonment of the temporary grants | 
cal authorities, because one purpose of dividing 
the Bill is to separate the taxation from the allocation | 
of the grants. ‘‘ We regard it,’’ said Mr Samuel, “ as | 
an essential condition that these grants to the authori- | 
ties shall be contingent upon two conditions—efliciency, 
and relief being given only to improvements and to 
buildings.’’ Asa result, a large sum of £2,182,000 of 
temporary grants to local authorities in England, Scot- 
land, and Ireland is dropped out of the Budget, and | 
Mr Lloyd George announced later in the evening that | 
he would take a penny off the 1s 4d income-tax, which | 
means that he adds one penny instead of twopence to 
the income-tax on unearned incomes. The loss of the 
penny, he says, will make a difference of £2,576,000, 
and as he budgetted for a surplus of £250,000 there 
would be a deficiency of £114,000, which could be | 
covered from the Exchequer balances. But as the | 
Customs revenue is coming in rather better than was | 
anticipated, he hopes that there may be a small surplus | 
at the end of the year. Unfortunately, a good deal 
ff income-tax has already been collected at the rate of | 
is 4d, and these amounts will have to be refunded. 
Of course, much trouble and confusion will result from 
this, and many people will agree with Mr Harvey, that 
under the circumstances a very much better plan would | 
have been to remit the sugar duties in reconstructing 
this unfortunate Budget. Mr Holt, it should be added, 
marked his triumph in a very friendly speech, and 
withdrew the amendment he had put down on the 
second reading. The Opposition, however, moved 
a resolution to the following effect :— 





That this House, recognising the immediate right of the 
il authorities to substantial additional grants in aid of 

ional services locally administered, regrets that no pro- 
vision should be made in the current financial year for that 
purpose, and that any provision to be made in a future vear 
should be conditional on setting up a new system of valua- 
ti for rating purposes under the control of the Land 
Valuation Department, and subject to conditions destructive 
f local autonomy. 

After a debate, in which the Budget was severely 
ttacked by Mr Bonar Law and defended variously by 
the Chancellor of the Exchequer, the Prime Minister, 
and Sir John Simon, the Government scraped through 
its difficulties on Thursday night by a majority of 38, 
most of the Labour Party abstaining from the division. 


1 





THE GRENFELL FAILURES AND THE 
RESPONSIBILITIES OF DIRECTORS. 


‘HE statements which have been issued during the | 


iS 
a 


fortnight by some of the companies for whom 
Messrs Chaplin, Milne, Grenfell, and Co. acted as 


‘ers have brought to the front in very forcible | 


shion the danger of having a number of companies 
grouped under the control of one or two individuals. 
While the parent is strong a weak subsidiary is often 
‘ped over a difficult period by making use of the surplus 

ls of the stronger subsidiaries, and so long as the 


ver is not abused all is well; but when the strength | 


ae 


ll is drawn upon to carry out some “ general 


P \ or speculative coup (like those which ruined 
success or otherwise of gamblers. In this case 
fortunes of the gamble went against Mr Grenfell, 
! all his companies are more or less involved in the 
istrophe. It is not impossible that the trouble may be 

ind to reach even further than yet appears, for a 
imber of companies for which the Canadian Agency 
‘ed are only known here by their bond issues, and, 
gally, so long as the interest is paid, the bondholders 
‘ve no voice in the affairs. Still, some statement is 


a 


; 


in the bankruptcy proceedings. 


| Land companies. 
probable that 


| show how far each individually is 


ee 





A. M. Grenfell) the position of all is staked upon 


‘Ue to all investors interested in any of the securities of ' : : 
the companies connected with the firms which have | deposited with the Canadian Agency, oe ne 
led regarding the extent to which they are creditors | was the less likely to excite the apprehension of share- 


Thé statements made by Camp Bird, Santa Ger- 


trudis, Messina (Transvaal) Development, Emba 


| Caspian Oil, and Western Canada Land have been 
issued by the independent directors. Mr A. M. Gren- 


fell has resigned from the boards of these companies, | 


| and some of those most intimately connected with him | 


have also resigned, leaving the remaining directors to | 


: 


manage for themselves and to fill up the} 
directorates. The remaining directors must have | 
found it difficult in some cases to decide whether | 


to follow Mr Grenfell’s example or to remain on the 
boards, for the directorates of the Grenfell companies | 
are very much _ interlocked. Mr Grenfell himself | 
was a director of 14 companies and chairman of six of | 
them. Mr J. S. P. Samborne was a director of 15 
companies and managing director of the 
Agency. Mr F. W. Baker was on the boards of 12 
companies, and Mr R. J. Frecheville on eight com- 
panies. Major-General Sir Ronald Lane, chairman of 
the Western Canada Land Company, has resigned | 
from the board of that company, giving ill-health as | 
his reason; but, apparently, has not resigned his | 


directorships of the Alberta Land and Southern Alberta 
Mr H. C. Hoover has joined the | 
board of the Messina Development. He is already | 
a director of so many companies that it seems im- | 
all of them can receive all the attention | 
they deserve. 
The statements issued by the companies named above | 


involved in the | 








Canadian }/| 


failures, but it is interesting to bring the figures | 
together as follows :- 
Cash On Loans Invest- 
on Current' Against | mentsat | 
Deposit. Account Securities Cost 
£ £ £ £ | 
Gammp BisG ..ccccccess ‘ ee 12,451 41,875 wa 
Santa Gertrudis ........ 10,235 45,156 25,625 
Messina Development .. i 14,930 183,000 “a 
Emba Caspian Oil ...... 481,354 10,908 oe 
Western Canada Land 54,000 as os 


These amounts only include funds in the hands of the 
firms now in liquidation, most of the companies also 
having accounts elsewhere, so that all their cash assets 
are not locked up in the liquidation. Camp Bird, 
Limited, had £38,020 with Lloyds and Glyn Mills. The 
Santa Gertrudis statement shows £104,441 on deposit 
and current account with the same firms, but it does not 
specify the nature of the investments at cost, £35,625, 
which it deems necessary to set out in the statement 
Are these investments in securities for hi 
| Canadian Agency was the ‘‘ shop’’? The loans a 
| securities in the case of Camp Bird and Santa Ger- 
| trudis are stated to have been ‘‘loans to a firm of 
| stockbrokers under arrangements entrusted to the late 
chairman, who gave assurances to the board that the 
stability of the firm in question and the securities de- 
posited by it were unquestionable.’’ The Santa Ger- 
| trudis statement goes on to say that the firm has 
| repudiated its liability, and the matter is now the sub- 
| ject of litigation; the Camp Bird circular says 
| nothing as to repudiation by the firm, but states that 
the securities for the loans at current market prices 
| show a loss of £10,000, which looks as if the stocks 
| were the actual security for the loans and _ not 
| merely collateral. In the case of the Messina 
| Development Company, the ‘‘ loans against securities, 


y* ' ? 
gyainst 


£183,000,”’ are loans to the Canadian Agency, and the 
securities (which are set out in the auditors’ statement, 
but are not valued) appear to be worth only a fraction 
of the amount advanced against them. The Western 
| Canada Land Company had £54,000 on deposit with 
the Canadian Agency, without security. 
Some of these deposits were clearly stated in the 
balance-sheets of the companies, the Emba Caspian 
balance-sheet of October 31st last showing £471,184 


holders, because of the close connection of the pro- 
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moters with the Agency. 
practically Mr A. M. Grenfell, and the cash repre- 
sented capital for which a use had to be found pending 
its expenditure on the oilfields. What more easy than 
that the sponsors of the issue, still so intimately con- 
nected with the company, should find a use for it? 
But it may not be so easy in some cases to decide 
whether the money was merely left on deposit with the 
company’s bankers, or whether it was _ borrowed 
by the chairman for his own purposes. 





result is the same, but the sequel may be different. 
In the case of the Santa Gertrudis and Camp Bird 
companies, where the Grenfell interests were most 
strongly represented, the companies had _ substantial 
accounts with joint-stock banks, and it seems remark- 
able that the independent directors of the Emba Caspian 
Company, who were more numerous than the indepen- 
dent directors on the boards of the other companies, 
should not have questioned the advisability of deposit- 
ing nearly half a million with the Canadian Agency. 
The Messina Development Company only had _ four 
directors, two of whom, Messrs. A. M. Grenfell and 
J. P. Grenfell, were life directors. The two others 
were Mr R. J. Frecheville and J. S. P. Samborne, 
whose names appear on the boards of several other 
Grenfell companies. Here, perhaps, may be found 
not, indeed, a justification, but a disagreeable ex- 
planation of the fact that a large proportion of the 
assets of this company was in the hands of the Gren- 
fell firms. 

One lesson of this disaster is perhaps better known 
in the United States than here. Chains of banks and 
companies under unified control working with puppet 
directors, have often proved a danger and a nuisance. 
If all the directors were independent and did their 
duty by their shareholders, such concentration of 
power could not have caused such _ disasters. 
The idea of a board of directors is to prevent this 
concentration, but when it fails to do so, and diffi- 
culties occur, the other members of the board are 
placed in a position which, though it may not accuse 
them at once of criminal negligence, makes them look 
very weak and foolish in the eyes of shareholders 
who are demanding an explanation why they permitted 
the acts which have caused the company to be involved 
in losses from which it might have been kept clear. 
Directors, it is to be feared, often ignore the 
responsibilities of their positions. They are content 
to leave too much to others, forgetting that the 
responsibility for the acts of the company rests with 
the board as a whole, and not with one member 
of it who has shown a willingness to run the company 
by himself. Directors do not exist to be asked now 
and then for their valuable opinions ; they are there 
to guide and direct the operations, and the sooner 
some of the ‘‘ guinea pigs’ realise that the law will 
not excuse their sins of omission, so much the better 
for joint-stock enterprise generally. 








NAVAL COMPETITION AND CORRUPTION IN 
JAPAN. 


Not one, but a whole series of recent exposures have 
proved that war, which used to be a profession, has 
now become a trade, and a trade frequently profitable, 
both to those who contract and to those with whom 
contracts are made. Armaments are now almost as 
costly as war itself, so that the trade flourishes in 
peace, and actually reduces States to bankruptcy 
without bloodshed. Corruption in some countries 
appears to be a trade necessity, especially where ill- 
paid State officials are apt to eke out their salaries by 
commissions in connection with the contracts they 
give out. That England, unfortunately, is in 
no position to throw stones has been demonstrated 
by the canteen scandals. The progress of the far 
graver developments in Japan, which have caused 
something like a political revolution in that country, 
has been outlined from time to time in the Economist, 


The immediate | 






















anne — ——— 
THE ECONOMIST. Sune 27, 1914. 4 
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The Agency, in fact, was | but we have refrained from much general comm... mote 
_until the facts were certain. There hay “a tH 
| startling depositions and preliminary { ‘ie like 
| ferior courts; but the last mail brings t] f ] ra . ; 
| ments of the Tokio Court Martial on eae | 
| Captain, and a naval constructor. Und eae . 
| stances, it is a plain duty to put befor B bet 7 
public the findings in these three cases. |; jc onli F | Mare 
beginning. But there is enough to justi sit oi buil 
| reflection, both at the Board of Admiral: 1 at - : ro 
boards of our great armament firms. (€.; ne ne 
that the methods obtaining in Japan are not practis " 
| elsewhere ? E || Tok 
| By the decision of the Court Martial, all thre B | hall 
| officers implicated in the naval scandals have heen diss fae | biter 
| missed the service, and deprived of their Court ranks it 3 
| Admiral Matsumoto has been sentenced to thre id ui < 
years’ imprisonment, and Captain Sawasaki to on S| Mats 
| vear’s imprisonment; they have been committed ¢ B | and: 
| the Kosuge prison to serve their sentences. Constrye. ill t 
| tor Suzuki Shuji, although found guilty of the charges tra 
against him, escaped that punishment (penal servi. : “ 
| tude for a term not exceeding three vears) to which hb port 
| would otherwise have been liable, by virtue of pre- th 
scription, three years having elapsed since the commis. boug 
sion of his offences. The findings of the Court as re. B | and 
gards Admiral Matsumoto, reported in the Japan shar 
Chronicle for June 4th, may be quoted in extenso :— — 
Accused is sentenced to imprisonment for three vears. Th f th 
sum of 409,800 yen (about £:40,000) is to be collected from | In 
accused. | 
REASONS. > 
The Imperial Navy decided in 1910 to order the building o/ ll pens 
a battle-cruiser from a foreign yard. When Constructor Mat: 
General Kondon and Engineer-Captain Fujii were going « ary 
England in May, 1910, they were asked by the Navy Depart. with 
ment to obtain estimates of the cost and specifications of th | men 
proposed warship from Armstrongs and Vickers, and afte | accu 
the examination of these, to report the result. Constructor. | pose 
General Kondo and Captain Fujii, on their arrival in Eng. | eeeu 
land on June 11th, obtained through the Japanese inspector ; || Ban 
of naval shipbuilding estimates and specifications from the | x 
English firms. After studying the charges and  specii-| wart 
cations they gave Vickers the preference over Armstrongs. acti 
Captain Fujii reported to the Director of the Naval Stores || and 
Department the result of his examination as to the advis- i ts 
ability of a contract with Vickers. Subsequently Captain Sl rece 
Fujii forwarded to the Minister for the Navy a report of the | | has 
same tenor, based on the views of Inspector Kato and Con- | il Car 
structor-General Kondo. The naval authorities made care-| ae 
ful investigations into the estimates and specifications fur- | ~~ 
nished by Vickers and Armstrongs, and decided to give the | } in ¢ 
order for the building of the warship to the former company. | av 
The Government then instructed the Japanese Ambassador | Sies 
in London to conclude the contract with Vickers. On| Bi of + 
November 17, 1910, the contract was concluded according. Trt 
Prior to this, about May or June, 1910, the Mitsut Bussan, oo 
agents for Vickers, and Takata Shokai, agents for Arn) ite 
strongs, becoming aware of the proposed order for a a cl 
ship, began to visit the accused, who was Director 0 a ion 
Naval Stores Department, to solicit the order. — Bll ase 
however, gave no definite reply to either 0! them. ihe il in 
Mitsui Bussan Kaisha appointed Matsuo Tsurutaro, tc Bid, 


nical adviser of the firm, who is a Naval Constructor: | 


to} 


. sJsotiations as [| . . - 
General on the reserve list, to conduct negotiations | ie | bs 


soliciting the order for the warship on account 0! 
friendship with Matsumoto. 
Kenzo, Director of the Mitsui Bussan, as to 
firm was prepared to give his friend in the Navy | 
the commission the firm was to receive from Vick 
of success. Iwahara, after consultation with oth ited 
agreed to Matsuo’s proposal. The Mitsui Bussan noble) 
the arrangement to Vickers, and asked for an ! 
commission. Matsuo, on receiving the consent 
and other Directors regarding his proposal, ¢0 
the arrangement to Matsumoto before the conc!us) 
contract with Vickers. Although the latter won ! : 
owing to the superiority of building and the low: 
the Mitsui Bussan arranged that they should receive ("| 
Vickers commission of 5 per cent., amountins, 
in consultation with 


. 


1,150,000 yen. 


\ Matsuo, 
decided to give his friend in the Navy the pro 
and towards the end of 1910 the fact was noU 
moto, who agreed to the arrangement. Wh ‘had bee? || 
visited Matsumoto in November, 1910, after it a 
practically settled to place the order with Vicket 


his intimate | 


f ahara | Ps 7 
Matsuo consulted Iwahara)) He ||; | 
whether the) 
one-third ol 


ers in case | 


her Directors, || 
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increase in the | 
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:municated | 
sion of the 
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ss of price, | 
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| poses or banked for his own account. The balances of the 


| Banks, } 


| TECeI\ 


| Captain Sawasaki, a member of the Naval Stores De- 


June 27, 1914.) 


to itioned his desire to buy some land and buildings 
Horinouchi, Tokyo pre fecture, thus hinting that he would 
very of a portion of the money due to him. Matsuo 
8,000 yen from the Mitsui ‘Bussan, and delivered 
to Matsumoto on November 8th. When Matsuo 
sont at his residence in February, 1911, the latter 
ssed his desire to buy some more land, and subse- 
\ined payment of 6,000 yen through Matsuo. In 
March, 1911, actused expressed his desire to purchase some 
ss at Okubo, and obtained payment of 15,000 yen 

; Matsuo on March 8th. On December 30, 1911, 
\[atsuo received 150,000 yen from the Mitsui Bussan Kaisha, 
id to accused, but as a precaution against the dis- 

wer the offence, half the amount was deposited in the 
fokvo branch of the Yokohama Specie Bank, and the other 
half in the Mitsu Bishi Bank, both in Matsuo’s name. 
\fterwards the fact was notified to Matsumoto. On July 1, 
Matsuo received from the Mitsui Bussan 233,800 yen, 
paid to accused, and the whole amount was placed to 
tsuo’s credit in the Mitsu Bishi Bank. 


i 


\l Subsequently 

Matsuo visited accused and informed him of the transactions 

nd of the settlement of all accounts. Accused acquiesced in 
| that was done by Matsuo, and later asked the latter to | 


nsfer the deposit in the Specie Bank to the Mitsu Bishi 


Bank. In March, 1913, accused, acting on the advice of 
Matsuo, purchased some lan 1 at Tamagawa-mura, Tokyo 
«fecture, for 10,550 yen, which was paid out of the deposi 

Mitsu Bishi Bank. During the same month accused 


iwht some land at Kamakura for 4,090 yen. Between June | 
nd “hes the same vear, accused cought Kirin Brewery 
shares in several instalments to the total amount of s,200 


In October accused bought two 5,000 yen 5 per cent. 
mds for 9,095 yen. All these purchases were paid for out 
the bank deposit held in Matsuo’s name. 

In January, 1912, accused, acting on the advice of Matsuo, 
gave 15,000 yen to Yamamoto Jotaro, “gg of the Mitsui 
bussan. in recognition of his goodwill. January, 1912, 
Matsuo received from accused 5,000 yen as trave ling €X- 
penses for his intended trip abroad; in March the same year 
Matsuo also received 13,700 yen from accused to pay the 
price of some forest-land bot ught by him. Later, with or 
without the consent of the accused, he drew in several instal- 
ments 29,000 ven out of the bank deposits held by him for 
iccused, and the money was either used for business pur- 





accused's deposits at the Mitsu Bishi and the Morimura 

oth in Matsuo’s name, amounted to 312,000 yen. 
lhe above facts have been proved by the statements of 

various witnesses and by the documents produced. The 


Ot: 


ictions of accused come under the purview of Articles 197 
nd 55 of the Criminal Law (Naval), and render him liable 


to imprisonment not exceeding three years. As to the bribe 
ved, the whole amount cannot be recovered, as a portion 
las been spent, and so judgment is given as above. 


partment, was in charge of the purchase of arms, &c., 
in connection with the contract for the installation of 
a siactcacll 7 . ‘ 
1 Wireless station at Tokyo being arranged with the 


ens-Schuckert firm. A commission salesman 
ol that firm, Yoshida by name, prior to the contract, 
Frequently visited the private residence of accused and took 


eee CLL LLL LLL 


of his domestic circumstances. He also understood 
accused was anxious to buy a house. By the con- 

f the contract in question, Yoshida obtained 33,950 
7 ae in July, 1903, and over 7,500 yen in December last, 
nission on the contract. He thought that the success 


taining the contract was due to services of accused. 


Ognition of these services, Yoshida visited the residence 
ised early in July last, and presented, by way of 

; 000 yen to accused through his wife; on the same 
‘ccount he presented another 4,000 yen in October and 500 yen 

January last, and accused, knowing the nature of the gifts, 
Te | the money. Out of the money so received accused % 
3,500 yen for the house at Shimo Shibuya, in which he | 
1, and deposited the balance in the Mitsui Bank or | 
' t on his household expenses. 
Sto, _ urgently a thorough overhauling of the Naval 
5 > Department was needed is furthe r shown by the | 
that four officers (one of them Chief En gineer to | 

7 Kure squadron, another the Director of the 


nd Section of the Stores Department) have been 
‘aded to the waiting list, owing to their connec- 
with the Tokuyama Briquette Factory. More- 
Vi ice-Admiral Takeda and Paymaster Hatanaka, 
of whom were also connected with the Briquette 


Oth 


ne 


g certain irregularities to be practised among 
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‘ty, and who were recently placed on the waiting 
ave been reprimanded by the Naval Minister for | 
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Hale wuleioliihtns while they were in the service of the 
factory. Public opinion in Japan is overwhelmingly 
for a purification of the service Ex-Paymaster 
Katagiri, who was dismissed the service for his bold 
attacks on corruption in the Navy, was elected on 
May 19th unopposed for a seat in the Diet for Tokyo 
city. 





RUSSIAN BANKS. 
(FROM A CORRESPONDENT.) 


[HE principal bank in Russia is the State Bank, with 
headquarters in St Petersburg, nine main branches in 
Warsaw, Kiew, Moscow, Nijni-Novgorod, 
Riga, Rostow, Tiflis, and Charkow. Besides these it has 
124 minor br: inches in the provinces of Russia. The Bank 
was founded under Alexander I.; it controls the gold 
supply, and 
kinds of commercial operations, discounting of bi 
advances on bills of lading, &c., &c. The Bank is, of 
course, a Government undertaking, subject to the direc- 
tion of the Minister of Finance, who nominates a special 
governor to direct the business. In the provincial towns 
the manager of the branches has an advisory com- 
mittee, chosen from the local leading merchants. 
During the first half of the 19th century banking 


~ 


Odessa, 


issues the notes ; it also undert: ikes all 
my 
IIs, 


business in Russia was, apart from the State Bank, | in | 


the hands of private individuals, mostly foreigners. 
lo-day the private banker has practically disappeared, 
and we have only banks with share capital or banks 
founded on a co-operative system. All banks are com- 
pelled to — their balance-sheets, and in the form 
directed by the Credit Department. This department, 
one of the most important in the Ministry of Finance, 
controls the entire banking system of Russia, including 
the Government undertakings. Directly and indirectly, 
this Department has a very great influence on the 
operations of the banks, as the extent of credit opened 
at the State Bank practically depends on it alone, and 
it exercises a very wide supe velilin 

The Credit Department has always been served by 
picked men, and has proved so far a good and service- 
able institution. Whether it will keep its high reputa- 
tion depends on the Minister of Finance. The last 
sudden change in this Ministry, practically amounting 
to a change of policy, caused many of the best men to 
leave the service, among them Mr Davidoff, the head 
of the Credit Department, who was regarded by many 
as the mainstay of Russian finance. 

About 1855 the first public bank with private capital 
was founded in St Petersburg, not as a company, but 
as a co-operative society. This form has ever since | 
proved exceedingly popular all over Russia, and in 
nearly every town you will find a bank of that descrip- 
tion. Of course, they are not capable of such exten- 
sion of business as the big companies, but they are 
very good institutions, which usually comprise persons 
of a class with mutual interests. The organisation is 
as follows :—Anybody wishing to join has to have his 
name proposed by two members and balloted for. On 
admission he takes up shares varying according to the 
business he is likely to carry on with the bank, the 
usual minimum being 50 roubles, and 5,000 roubles as 
a maximum. This paid- up amount makes up the 
working capital; at the same time, the member shares 
in the mutual liability of the bank’to the extent of ten 
times the amount of his share. Like all other ban 
these co-operative banks are under the control of the 


| Credit Department. 


On the same basis of mutual liability, Russia has a 
series of land banks and banks for town houses. This 


| type of bank was first inaugurated in the Baltic Pro- | 


vinces, where they were founded by the local nobility. 
The plan, said to have been used ori iginally by the 
Swedes for Livonia, was forgotten, after the occupa- 


| tion of this country by Russia, and then found in the 


archives of the nobility, and carr! ied into effect. To-day 
it is the system on “which all mortgage banks are 
worked in Russia and in Germany. The estate 1s 
valued by the bank, and a loan can be given out up to 
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60 per cent. of the estimated value. The loan is paid 
by the bank in bonds for the payment of which, as well 
as interest, all creditors to the bank are mutually liable. 
The bonds are sold on the open market, and are con- 
sidered a good and safe investment. The creditor pays 
14 per cent. more to the bank than the interest payable 
on the bonds. In 35 years the loan is redeemed 
automatically, as the 1} per cent. represents the 
amortisation and first cost of administration. There 
are regulations by which a fixed number of the bonds, 
which are numbered, are drawn by lottery every year, 
and paid off at par. As the purchaser of the bonds as 
a rule buys them below par, he always has an increased 
capital percentage, apart from the interest. Properly 
worked, such a mortgage bank can be of great help 
to the farmer, since it enables him to obtain a loan on 
easy terms for the improvement of his property; and 
so it has proved in the Baltic Provinces. 

The Russian Government founded two land banks, 
one being called the ‘‘ Nobility Land Bank,’’ the other 
the ‘‘ Peasantry Land Bank.’’ The first of these has 
not proved a great success. The Russian noble land- 
lord always had a great tendency to extravagance 





the amusements of town life. After he had spent all the 
money paid out in compensation for emancipation, he 
tried to get loan upon loan on his estate through this 
Government or Provincial Land Bank, spending the 
money in most cases not on his estate, but on the ex- 
penses of town life, while the estate was often left to an 
unfaithful steward. Consequently nearly all estates are 
mortgaged, and the list of those which are to come into 
the market by auction and by order of the bank shows 
an alarming expansion. 

To-day the Peasantry Land Bank is _ practically 
buying up the estates which its noble competitor has to 
sell, and is parcelling them out into small holdings, 


an asset for the Government. On this same system 
banks have been started in towns for houses. Although 
they are well organised and their bonds are considered 
good, from another standpoint they have certainly 
helped to bring about an enormous inflation of land 
values in the towns, and the resultant tendency to erect 
big stone buildings is a great drawback for the town 
||inhabitant. Besides these land banks the Russian 
| Government, seeing the necessity of helping the small 
| 

| 


towns in Russia to get loans on easy terms, founded a 
Town Credit Bank with 10,000,000 roubles working 
capital, and authorised this bank to issue bonds up to 
60 million roubles as required, and to grant loans to 
the smaller towns in Russia for betterment purposes. 
The Government has likewise banking interests out- 
| side Russia, for the Discount Bank of Persia is simply 
| the Russian State Bank in disguise. With a nominal 
working capital of 11,875,000 roubles it gets money 
from the State as required. The bank has certainly 
been founded for political reasons, and to promote the 
export of Russian goods into Persia. It practically does 
a deleredere business for the Russian manufacturer, 
and the business transacted is all nursed by Protection. 
The bank maintains branches in Persia at Teheran, 
Mesched, Kontschau, Tauris, as well as agencies at 
Karvine, Ourmiat, and Latzewar. In Russia it has 
branches at Moscow, Nijni-Novgorod, Baku, 
Askhabad, Merv, and other places. 
| General commerce is promoted by the leading com- 
\| mercial banking companies, which are all Russian com- 
| panies. The only foreign bank working in Russia and 
] under its real name is the Crédit Lyonnais. The severe 
restrictions and regulations have most likely prevented 
other banks from direct operations. Although all the 
commercial banks are Russian, a great part of their 
share capital is held by foreigners, and even by foreign 
banks. The shares are quoted on the Berlin and Paris 


| Stock Exchanges. To a certain extent the banks are 
|| dependent on foreig 
| mostly engaged. 











} 





vested solely in Russian Government bonds. 


om Russian banks are in close connection with 
Ussian industry, which in its turn is dependent on 
| obtaining credit from the banks. 





which are proving a great success and will certainly : 
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Everything is sold on credit, which either emales « 
open account for many months or is paid in bills of 
six-twelve months’ duration. These bills ; discounted 
at the banks, and eventually rediscounted es 


by them at 
the State Bank. In the textile industry espe aa 
credit terms are exceedingly bad and often highh 
risky. The small retail dealer is very unscrupuloye-; 
fictitious sale of the business is often used as a means 
of cheating the manufacturer of his money. The law 


is deplorable in such cases, and it is very difficult to get 
one’s money. A result is that the bank has to charge g 
high rate of interest. 

Interest at large is, of course, dependent on the 
harvest. In the last few years Russia has had a series 
of good harvests, and the outlook for 1914 is satis. 
factory. At the present moment industry is wel 
supplied with orders, and the metal trades are count. 
ing on an enormous increase in the Russian Navy. 
The very high discount rate abroad had the effect of 
making money in Russia dear, and consequently all 
Russian banks did well during 1913. At present the 
outlook is less encouraging, owing to the great slump 
in all Russian securities, especially in stocks, which has 
been so marked of late that even the Red Cross organ. 
isation led by the Credit Department of the Ministry of 
Finance has failed to stop the continual fall of securi- 
ties. Quite independently of the harvest the business 
outlook would, of course, suffer from a crisis abroad, 
but at the present moment Russia’s business is normal. 
On the whole, under prudent control, banking in 
Russia offers large possibilities of further develop. 
ment, as the country is so enormous and so backward. 

The following table shows the working and reserve 
capitals of the most prominent commercial banks in 
Russia :— 


Working 
Capital. Reserve. 
Roubles. en 
St Petersburg Private Bank ........ 40,090.000 .. 5,568, 
St at me Discount Bank........ 20,000,000 .. 10000,00 
The Russian Bank for Foreign Trade.. 50,000,000 .. 17,000,000 
The Azoff-Don Commercial Bank.... 50000,000 .. 41,250,000 
Siberian Commercial Bank...... .ee~ 20,000,000 .. 15,000,000 
Russian Bank for Trade & Commerce 35,000,000 .. 9,400,000 
Russian Asiatic Bank (a fusion of the 
Russian-China and Northern Bank 
which has a commandite ato aon 
i Government of 35,000, 
ae”. ginceisiea nae Oahaes ie eeneene ae + — 
Wolga-Kama Bank .........+-++++++ 18,000000 .. 153400 
Moscow Merchants Bank..........-- 15,000,000 .. 3322 
Riga Commercial Bank.........- ..-- 10,000,000 809, 


Unfortunately in Russia, owing to the unreliability 
of the Government and its sudden changes of policy, * 
sound calculation is possible. So far no public bank 
has ever failed, which certainly can be regarded as 4 
great asset for the banking system. = =, , 
~ On the other hand, there are critics in Russia an 
elsewhere who object to the existing banking — 
as dominated by the traditions of a primitive econeaty 
inapplicable to a great world of capital and nai 
and see in a reform of Russian banking on Eng o 
lines the indispensable preliminary to all other ee? 
We may refer to the book recently published on _ 
topic by Mr Aghad,* of St Petersburg, 0! which we 
hope to give a fuller notice later. 
| 





RECENT PROGRESS IN NEW ZEALAND. 
(FROM A CORRESPONDENT. }) 


New Zealand has made such astonishing pt 
last few decades that a few figures relatir 
may be of interest. Taking live stock as th 


ng thereto 
barometer 


: fears from 1892 % 
of wealth, we find that in the 20 oa fy : oC . 

y i rom 211,000 
{1912 horses have _ increased and shee? 


.. cs have 

sal 7 »5 of exports h 
from 17,800,000 to 23,990,000. Values o! ©X] he same 
: 7 is ” > 2'7 ,000 to 
period butter has increased in value from £771" 


£ 2,088,000, cheese from £91,000 to £1,650,00 


Senate aie ea =o urg. 
* «* Grossbanken u. Weltmarkt.’’ E. Aghad, St Petersburg 
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from 4,100,000 to 47,100,000, and meat from ! duce have 
41,194,000 to £:3,909,000. Part of the above increase | but the 

is due to higher prices, but most of it is due to greater | ployed in 
efficiency on the part of the farmer, who is keeping | of the 
more dairy cows instead of fattening beasts, while | 

4 much larger proportion of frozen meat goes | 

‘1 the form of lamb. The total valuation of | 

yuntry land for taxation purposes (excluding boroughs | 


nd town districts) has increased in the s 
llions to 218 millions. 


same time from 


Part of the above increase is due to the more inten- | 


sive use of land already in grass, and part to the bring- 


and the consequent 
destruction of the native grasses, which was consider- 
ably aided by the advent of the rabbit, 
intil 1g04, when they stood at about 9,000,000. 
then means have been found of coping with the 


Since 
rabbit 


ing into use of new ead. The former case applies 
| mostly to the South Island, which is nearly all open | 
country, and has been occupied by graziers during’ the | 
'whole of the period under review. Here, owing to the 


sheep decreased | 


pest, and although the hill pastures have not been re- | 


stored to their one-time vigour, yet, by the more in- 
tensive cultivation of arable land, the use of artificial 
and sowing of better grasses, the improve- 
ment of hill farms, by fencing off the lower slopes and 
keeping them for wintering the sheep, and the use of 
salt licks in inland country, which keep the sheep much 
healthier, they have increased in 1912 to 11,132,000, 
and this gradual increase we may expect to continue. 
The valuation of country land in the South Island in- 
creased from 46 millions in 1892 to 87 millions in 1912. 
In the North Island, although the same cause, the 
improvement of existing pastures, has been operating, 
the main cause of the increase of stock has been the 
ng of new land into grass. The greater part of 
the North Island was originally covered with heavy 
lorest, or bush, as the New Zealand term is, and 
although it is more expensive to improv e than the open 
the South Island, once it is laid down in 
English grass, it makes better pasture. The procedure 


manures, 


‘is for contractors to fell the bush during the winter 


with the axe, at a cost of from 25s to 40s per acre, 
according to the heaviness of the work, and then in the 
and a mixture of English grasses 
and a good pasture is at once 

which lasts for many years. The logs and 
which the fire scarcely touches, are left in the 
ground to rot. No ploughing ji is attempted for many 


sown in the ashes, 
obtained, 
stumps, 


|| Years, Owing to the cost of stumping and clearing. The 
average cost of felling, burning, sowing, fencing, and 


putting up of sheep yards and wool sheds may be taken 


as from 4 £4 to 4.5 per acre, so it will be seen that 
the expense is heav y, but the land, when so improved, is 
worth from £7 to ‘£8 uerasds. Good bush country 
will winter two ewes to the acre without any artificial 


feeding, and will carry the lambs until weaning time. 


[he large area of forest in the North Island delayed 
ogress at first, as in 1886 the North Island only 
possessed 5,285,000 sheep. Since that date, however, 
it has passed the South Island, and now possesses 
2, " 000 sheep, while its valuation of the country 
as increased from 39 millions in 1892, to 13! 
isin 1912. There are still immense areas of bush 
to be brought under grass in the centre of the 

and its superiority over the South in stock 
ng capacity is likely to be increased, while already 
y stream of enterprising young men are coming 
tn — from the South to take up land. The 


ng up of the centre of the island has been greatly 
assis dt . the completion a few years ago of the North 
Main Trunk Railway, and an active policy of 
nent is now being pursued, and large supplies 
ital are being employed in clearing the bush 
and the next few years will see a great increase 
stock-carrying capac ity of this district. It will 
ng time before all the available land is brought 
cultivation, but when that is done, we should 

~ 5° per cent. more sheep than we do at present. 


© meantime, the high prices for all farming pro- 
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THE TRADE OF ANTWERP AND ROTTERDAM. 


BETWEEN Antwerp and Rotterdam, the 


markets in Europe, 


gr: 
there has long been an 
Recently, 
Antwerp, in 


active, if 


friendly, competition. 


out in the Economist, 


larity, 


spite of 


] } 
has been overtaken by the 


port of Rotterdam. 


more progressive 


Numbers of grain vessels which 


biggest grain 


as has been pointed 


its popu- 


under ordinary circumstances would have come to 
Antwerp, in 1913 carried their cargoes to the Dutch 
| port. Thus, although the total tonnage of grain im- 
ported into Antwerp rose from an average of 
2,648,000 tons over the period 1902-1900 to over 
3,000,000 in 1907-1911, for tg11 the five principal 
ports stood as follows: 
CEREAL Imports 
Tons 
Rotterdam .......... ekeCeduewatounes -- 4,013,044 
Antwerp ......06. eeeeces bbessenenennan 3 546,956 
PENG oct kasend Sb sdeddAReedOdSCeK Rs 2 805,602 
EORsacaccenena ACh RCAec anes 1,738,631 
EAVERBOGE 50 cc ccccccccccessccsccceeccocs 1,649,146 
It may be expected, however, that the position of 


| to introducing new elevators a new basin for the especial 


Antwerp will improve when the extension of the accom- | 
mecdation and installation of new plant required for | 


handling the trade have been carried out. The 
authorities are said now to be fully alive to the 


problem, the 
grain market published by the International Agricul- 
tural Institute at Rome* 
of the and 
market, but of the improvements in execution there. 


During 1913 


and the interesting account of Antwerp 


only trade 


present organisation of 
two new floating elevators were installed, 
four more were provided for in last year’s Budget, and 
the total is to be brought up to 12 


elevators. 


or possibly 16 
A little competition has evidently been very 
beneficial, for as recently as 1g09, when a company was 
formed to introduce the use of floating elevators, there 
was an immedia:e outcry from handlers of grain car- 
goes. Later on, taken over by 
the municipality, numerous cases were contested in the 
courts between shippers and receivers upon the ques- 


when the elevators were 


tion whether the charter party clause ‘‘ as fast as 
steamer can deliver’’ should not be over-ridden by 
general ‘‘custom of the port.’’ Now it is the very 


persons who fought for the maintenance of the old 
system of dealing with grain cargoes by hand who are 
crying out that the port is being ruined for lack of rapid 
handling plant for the unloading of grain. In addition 


concentration of the grain trade is to be constructed, 
which should be available for use early in 1916. Other 
improvements at the port include a large new dry dock, 
which will be ready for use at the end of the present 
year. 

On the general trade of Antwerp, the report of 
our Consul-General, Sir Cecil Hertslet, states that 
there was last year a further substantial increase in the 
tonnage entered and cleared at the port, despite the 
general strike in the spring of 1913 and the congestion 
which has for some time been caused by lack of accom- 
modation. Fortunately the new docks, which have been 
under construction in the last few years, will be opened 
very shortly, and 6,000 yards of new quays in the city 
basins will be opened to traffic during the present year. 
This should materially assist shipping at the port, for as 


* «« Le Marché des Céréeales d'Anvers.” No f the | 
tions of the Statistical Department of the Institut Internationale 
d’Agriculture. Rome, 1913. 
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our Consul-General emphatically remarks, ‘‘until the new 
quay space is provided Antwerp cannot progress as a 
port, but must stand still.’’ 

The navigation returns show that the tonnage 
entering the port last year was 14,146,819, compared 
with 13,761,591 tons in 1912 and 13,349,633 tons in 
1911. Despite the increase in total tonnage, however, 
it is to be remarked that the tonnage of British vessels 
at Antwerp showed a considerable decline in 1913, while 
that of German vessels rose in a marked degree. The 
following figures show the movement of British and 
German tonnage at the port in recent years :— 


British German 

Tonnage. Tonnage. 

REDO cccdonencecsccsoce Benes. 2460 984,004 
BOE. seccccccccctessces SEE «css Be 
BERR cccuccescsccecssss QI on Qe 
SEER cidcsuneccvcsccecn “Qe sace See 
DEAE cstcdccnccadveases “GREE scan “eee 


The removal of a large Red Star Line passenger vessel 
from the British flag accounts for part of the decline in 
the British tonnage, as she makes a number of voyages 
annually. It is evident that German shipping has for 
many years past been gaining relatively to British ship- 
ping in the trade of the port. The report gives a detailed 
summary of lines sailing from Antwerp. The principal 
passenger line to England is the Great Eastern service 
to Harwich, which carried last year 76,090 passengers, 
an increase of 1,941 on IgI2. 

At Rotterdam, too, improvements are under con- 
sideration, by which the harbour may be capable of 
accommodating bigger ships, while the Government 
have now come to terms with the City of Amsterdam, 
and a beginning will soon be made with the proposed 
deepening of the North Sea Canal and the Harbour 
of Ymuiden. The suggested canalisation of the River 
Meuse is a larger project, and needs the co-operation 
of Holland and Belgium, but the Dutch think of 
rendering their portion of the river navigable so as 
to obtain a waterway for large Rhine vessels and also 
to tap more effectively the coal resources of Limburg. 
Like other Governments, the Dutch Ministry is in sad 
need of more money, though the revenue amounted to 
£,16,700,000 in 1913, or an increase of nearly a million 
over the previous year. The late Ministry wished to 
increase the Customs duties, and the Finance Minister 
| ‘‘ informed the Chamber that the tariff was indispens- 
|able in order to defray the costs of social reform.”’ 
However, nearly 3,000 heads of commercial and in- 
dustrial enterprises petitioned the Chamber against the 
increased duties; and the new Government intend to 
obtain the necessary revenue from other sources. 

On the whole, according to the report compiled 


| by our Legation at the Hague, 1913 was a 
prosperous year for the commerce of Holland, 


though the second half was hardly as good as the 
first. Imports and exports again show a large in- 
crease over the previous year’s total. The smaller 
| yields of the principal colonial products—i.e., sugar, 





|| tobacco, and rice, on the Amsterdam market caused 


disappointment, but the Java sugar factories did well, 
|and hope for a new market in the United States under 
the lower tariff. Already the tariff has caused “an 
increased export from Dutch harbours of textiles, iron 
|and steel goods, paper, glass, and china.”? The cocoa 
|market had a satisfactory year, but the same cannot 
be said of coffee; and Java tea lost more from the 
drought than it gained by the rise in price. Rubber 
had a converse experience, losing more by the fall in 
price than it gained from the increased output; ‘* the 
| Netherlands now occupy the fifth place as a market for 
rubber.”” The year 1913 was specially unfavourable 
for dealings in money and stocks, ‘‘ real investment 
stocks were affected most of all,’ and the vield has 
risen to about 44 per cent. A quotation from the 
president of the Amsterdam Chamber of Commerce 
attributes the unfavourable condition of the interna- 
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| tional money market to “‘ the wars and the great ex- | 


penditure on 
oer for money for industrial enterprise.’’ 
\| shipping trade had a favourable ve 
; . . 2 
|| the principal harbours showed 
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PHASES OF AMERICAN FOREIGN POLICY 
(FROM OUR CORRESPONDENT. 


WASHINGTON, Iu; 
Tue closing of the struggle in the Sena; 
Panama tolls question is not, as.some hay 


dicted, the end of President Wilson’s immediate se 
for international affiliation and adjustm On shy 
contrary, the President is definitely understood . 
adhere firmly to his plan of establishing the relation 


between the Government of the United Sta: 
other nations of the world upon a firm basis of inter. 
national amity. The first question to come up for 
settlement will probably be the treaty with Colombiz 
which became public so inopportunely during ¢} 
heated phase of the Panama Canal issue. hi 
treaty, as is now well known, provision is made {o- 
the payment of an indemnity to Colombia o' 
$25,000,000, by which the claims of that country ; 
the Isthmus are definitely terminated, and the United 
States is given a clear title to the Canal zone, Colombis 
receiving concessions regarding the movement of he: 
ships through the waterway and favourable treatmen: 
of her claims in certain other directions. It js no: 
likely that this treaty will be pressed at the curren: 
session of Congress, although it will be transmitted t 
the Senate and referred to the Foreign Relations Com- 
mittee for study. 


€S and the 


the ratification of its agreements respecting Nicaragu: 
and Honduras, in which provision was made for th 
settlement of the internal affairs of those countries an 
the adjustment of their indebtedness upon a more sat's- 
factory basis. Objection has been made to both o 
these treaties on the usual grounds—that they undu) 
favour the financial interests which are to supply th 
cash necessary to finance the various operations of re 
funding and retiring indebtedness. On 
hand, some critics of the President in his own part 
object that the policy suggested in these treaties 

rather too close a copy of the methods adopted unde: 
the Taft-Roosevelt régime, and complain that th 
agreements would involve the United States too deep 
in the task of controlling the internal affairs of various 
turbulent South American States. Whether these com 
bined elements of opposition can be overcome or ne 
remains to be seen, but at present it appears that th 
Administration will have enough strength to defeat 
them. In the same category fall the plans to be de 
veloped with regard to Mexico—assuming that actua 
warfare with that country is avoided. It cannot 105 
be predicted, of course, whether a stable peace Das’ 
in Mexico will or will not be attained; but should 
be, there will remain important internal aflairs wa 
will demand almost continuous legislative action . 
some time to come, in support oI the plans o! A 
Administration for the reorganisation 0! Mexico's ine 
ternal economic system. They involve the curie® 
ment of the ‘‘concessions’’ and other privilegé 7 = 
joyed by foreigners in Mexico, due compensatio®, 
course, being made for them, so that 
who have invested there cannot claim ed 
being unfairly treated, or are being me 

confiscation, either total or partial. ‘This, ane 


the other 


Sve prone;rs 
those foreigne! 
ire 


that they @ 


° j » done 
rr oe ; s emase a 
adjudication of the claims arising for dan e a 
te . . ° 4 ly resuit im 4 
during the war in Mexico, will probably rest! oa 
' noTtwiliist u 


very large increase in the Mexican debt, | 
ing that no indemnity is to be asked b) 
States, and the question is already acute 
whether it will be necessary to guarante' 

ness of Mexico, as has been done in San 
and, to some extent at least, in Cuba. 

stood that this subject will be taken up !0 alles 
sideration in the Senate as soon as 1 aa ‘n 
conference is over, if it turns out, as now C™ 
the appointment of a joint commission 


the Unitec 
in Congres 
the 
+e Domingo, 
It is under 
r Sf rious con- 


rn 


+g cont 


f 4 
+ ) ‘ 
hment oO ¢ 


stable Government there. 


1 plan 
: . a oeneral pP* 
All these items of policy are part of a gen 


a 


. + afte 
indebtec 


eee eT 


a 


Saag Semin 7, + 


eae sk Sed 


fe ant ie heed Sanaa anes 


rd 


——— Tr 


a 








d 
neti 
to di 
cour 
for 
We: 
peat 
ol t 
beg! 
shar 
dist! 
and 
or | 
thro 
who 
else 
met 
con: 
join 
in | 
aris 
tion 
Adr 
app 
enc 
not 
ent! 
for 
met 
usu 
cou 
des 
like 
pre 
is t 
we: 













































eT. B 

f. FE 

1a i 

F 

oy oi 

h 8 
Ny 3 | 
f & i 
lOr bs 
¢ 2 | 
t 
ted | 
as i 
Ul 
hor | 
- | 
én | 
| 
| 
} 





} 

oh | 
; | 

| 








cer 
‘ 
th, 
_ 
the 
: 
P 
‘ 
Ge 
a 
a 
f 
+} 
on ry. 
? Ss 
A 
—_ wa 
FS 
e x 
Oo Ff 
— 
Ci » 
& 
re Ps 
Ps 
o 
th i 
a 
2 
_- 
} F 
+ be 
¢ a 
ra 
‘ess EE 
# 
ec 
P 
oo ££ 
D Fj 
lore 
rer ie 
: 
in 
! ; 
tri), ra 
4 
yw 
4 * 
| 
‘ 


June 27, 1914.) 


THE ECONOMIST. 





1543 


EEE ee ———— 


countries under the leadership of the United States, 
for the purpose of settling affairs belonging to the 
Western Hemisphere without the intervention of Euro- 
pean Powers. It has been the opinion of the advisers 
of the President in foreign affairs, ever since the 
beginning of the Administration, that a consid@rable 
share of the Mexican difficulties, as well as of the other 
disturbances continually recurring in South American 
and Central American States, was due to the direct 
or indirect participation of European nations, either 
through the medium of capitalists and concessionaires 
who look to their own Governments for support, or 
else as a matter of immediate political intrigue. [cae 
method of eliminating these troubles that has been 
considered most promising has been that of securing 
joint action on the part of the South American nations 
in settling such issues in any of the States as may 
arise. No success was had in obtaining this co-opera- 
tion for some time after the accession of the present 
Administration, and even President Wilson’s early 
approaches to Argentina, Brazil, and Chile with refer- 
ence to mediation were coldly received by them, if 
/not actually rejected. Apparently a good deal more 
lenthusiasm is now felt by these and other countries 
for the possibilities opened to them in the réle of 
mediators, and there has of late been more than the 
usual amount of hazy talk concerning a ‘“‘ joint 
council’? of Governments of the Western Hemisphere 
designed to shut out European influence, and the 
A difficulty which, as is fully «admitted, will 
/present nearly insuperable obstacles to such a plan, 
is the hesitation of American capitalists to invest their 
wealth in South America. 

The plans for building up a foreign trade system set 
forth to the recent National Foreign Trade Conven- 
t 


to develop a unity of action among the South American 





like. 


| 
| as well as upon other recent occasions, represent a fur- 
| ther phase of the new foreign policy. Under this head 


| : 
| fall the attempts, shortly to be made, to station com- 


'|mercial attachés at some of the more important foreign 


capitals, special stress being laid upon those in the 
Western Hemisphere, and to secure favourable recipro- 
cal trade arrangements with different nations, in order 
ito facilitate the movement of American goods abroad. 
It is believed by many that the adjustment of the Mexi- 
can difficulties, if accomplished, will be followed by 
policies designed to aid American capital in becoming 
more definitely rooted in that country, and to stimulate 
trade between the United States and Mexico. One 
made at the Foreign Trade Convention already 


f 


effort 
referred to was to secure Government sanction for a 
policy which would permit combinations of manufac- 
turers and exporters to be formed for the purpose of 
ilitating export trade, without being subject to the 
erman anti-trust law, and hence without suffering 
m its various prohibitions. There is every reason 
to believe that this concession will be made by the 
administration to the export trade interests, as one 
‘ement in its plans for furthering the shipment of 
\merican goods to foreign countries. The situation is 
direct consequence of conditions which have been 
veloping for some time past. Mr Bryan has found 
difficult to negotiate his peace treaties as freely as he 
' desired, while export trade has been falling off, 
i the Mexican situation has discouraged investors in 
country. At the same time, the announcements 
with respect to the policy of the Administration 
uth America have been anything but hopeful from 
standpoint of business and investment. Hence the 
‘rt to “‘ show results ’’ by getting South American 
ntries to sign such treaties of peace, thereby adding 
‘he number of feathers in Mr Bryan’s cap, to en- 
rage exporters to unite, free of anti-trust obstacles, 
the purpose of advancing sales abroad—particu- 
in South America—and to secure a settlement of 
e Mexican Situation that would be at least tolerably 
‘!stactory to American holders of Mexican securities 
to owners of manufacturing plants and of land in 
¢ country. 
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ion in Washington by Secretaries Bryan and Redfield, | 


It cannot be said that the business public regard the 


situation as very hopeful. The Colombian treaty, 


j 
i 
| 
| 
i 


the agreements with other South American countries, | 
and the special Nicaraguan and Honduran schemes are | 


looked upon in the most doubtful light. Unfortunately, 


too, the plan for repealing the Panama Tolls exemption | 
law is placed in the same category with the other pro- | 


posals, and has shared in the disfavour extended to 
them. The business public has been undeniably grati- 


fied at the smooth words used by representatives of | 


the Administration regarding the promotion of exports, 


particularly in so far as promises have been made with | 


reference to the non-application of the Sherman anti- 
trust law to combinations of exporters. 


This feeling | 


of satisfaction will, however, quickly fade away if || 


definite results are not secured, and of these the 
steadily declining foreign trade figures seem to hold 
out but little immediate prospect, although there will 


be a spurt of improvement should the present excellent | 


crop prospects be realised. 
tention of the Administration is to persevere during the 
coming season in the promotion of its plans for estab- 
lishing a better understanding with foreign countries, 
as already explained, thereby securing better outlets 
for American goods, and popularising itself with the 


Meanwhile, the evident in- | 


business world, now so generally hostile to it and its | 


methods. 








THE WORLD'S MAIZE CROP. 


THERE is agreement among experts that America is | 


the original home of the maize plant, and the cereal 


has been cultivated both in North and South 
America from prehistoric times. The earliest | 
European explorers of America found the Indian | 
tribes cultivating maize as their chief cereal. 


Longfellow’s 


sight 


‘* Hiawatha ”’ 
importance of the 


poem 


into the place 


gives an in-|| 
held | 


by maize in the life of the American Indians, and the | 


The 


Aztecs of Mexico largely depended upon maize, and 


legends which they wove around it. 


ancient 


Prescott tells us that in the sixteenth century maize 


sé 


was 
the whole American continent.’’ The first generations 
of English-Americans subsisted mainly on maize, and 


the great staple of the country, as, indeed, of | 


it still continues to be an important article of diet. || 


In one form or another it is met with in all parts of 
the country and among all classes of people. 


From America maize was introduced into Europe | 


about the year 1500. 


into France and Italy, and into Eastern Europe. Maize 


It is stated to have been sent to | 
Seville for cultivation, and to have spread from Spain | 


was also introduced into Northern Africa from Spain, | 


and probably direct from Brazil into South Africa by 
the Portuguese, during the sixteenth century. 


size of the grain and the heavy yield and easy cultiva- | 


tion of the maize crop were probably responsible for 
the early and rapid spread of this cereal over Africa, 
ousting the much-grown native grains. Maize is now 
so largely used as a staple article of food by the Bantu 
and other races that it is difficult to realise that it has 
not always been so. But history and the accounts of 
travellers tell us that within the memory of man 
maize was unknown as a cultivated crop in many parts 
of South Africa; and this is confirmed by white men 
and natives still living. The introduction of maize into 
Asia is also attributed to Portuguese voyagers, soon 
|after the establishment of the Portuguese settlements 
lin the East Indies, at the beginning of the sixteenth 
| century. It is possible also, as Mr Burtt-Davy states 
lin his exhaustive study,* that maize was introduced 
| into Asia through Turkev, while its exotic character is 
| indicated by the absence of native Asiatic names. 

The distribution of the world’s maize crop among 
different producing countries at the present day is 
| shown in the table below, compiled from the y ear-Book 
| of the United States Department of Agriculture. Side 





* «Maize: Its Cultivation, Handling, and Uses.’ 
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The world’s maize crop in 1910 amounted t 
4,000,000,000 bushels—a figure which was consi 


countries. The table shows clearly that the 
crop is still largely concentrated in its original 
America. 
two-thirds was produced in the United States, 


about four times that of wheat. 

It is clear from the table that the United S 
the supreme factor in the world’s maize supp 
that other countries are individually nowhere. 


tralasia almost insignificant quantities. 


the climatic requirements of the maize crop, < 
kind of soil in which it flourishes. 


ing words :— 


Speaking broadly, the most favourable conditions a 
humid summers, hot days and warm nights, 


weather between. Hot arid climates, hot and cont 
humid and shady regions, and arid cool temperate 
with short summer season are generally unfavourabl 
commercial production of maize. Open plains or 
are, therefore, more suitable than forest country. 


Maize is clearly a crop which flourishes in 


|} of the world. 


temperate zone where the summer temperatt 


in which maize flourishes. 
| of the temperate zones. 


quire so much heat or moisture. 


| world is very different from that of maize. 





by side with the maize crops is given the production of 
wheat for purposes of comparison :— 
(In Thousands of Bushels). 
Maize Crop. Wheat Crop. 
1909. | 1910. | 1909. | 1910. 
Ee & -_- ee | ey ea 
Europe— 
Austria-Hungary .......... 210,684; 240,76]; 186,076) 241,394 
a seaeeen | 20,472 28,36:| 32,071 42,247 
OUND os bn sed beds 00 608s | 26,075 23,399) 356,193) 257,667 
Germany ...cccocsscceees oa .- | 138,000) 141,884 
URED ce elecisccvseveneases 99,289| 101,722) 189,959; 153,168 
PL i bbse oc cencgcenns 15,000, 15000) .. | .. 
PIU on toed ccannsebes 70,138; 103,665) 56,751 110,761 
Russia (European) ........ 39,598) 77,181) 711,478) 699,413 
NEE chien anssebiacudbe | 27,558 27,500; .. | .-. 
NE: sn ibeaeion bee vh ee .-, 26,433) 27,36; 144,105, 137,448 
United Kingdom .......... cx he | 65,188) 58,522 
BOONE Wi dcesivsccsde se 535,247) 644,954/1,962,566| 1,921,958 
North America— | | | ———— 
United States ............ |2,552,190/2,886,260, 683,350) 635,121 
ER ci'ckccdsd0gensep os | 19,258 18,713) 166,744) 149,990 
BEMEEEO . secceccovcvccves --| 170,000 | 190,766; 10,000 11,976 
Dotel oases ee ceeseee« (2;741,448)3,095,739| 860,093] 797,087 
South America— | ———_ | ——_ | ——_ 
Argentina ........ aetas ..| 177,155) 175,187| 156,162) 131,010 
TED Sewesrcewe paoneees s 1,178) 1,878} 17,743, 19,743 
CORGONG cccvccscvcsceces | 6,671) 6,500) 8,595 7,750 
Dota sccccccescssenes 185,004) 183,565) 182,500, 158,503 
Africa ....s.sssceeeeeeeseees| 85,807] 90,846] 73,699] 80,009 
Australasia ..............+.|  9,644/ 11,863] 73,612) 102,271 
Asia— 
British India ..........++| «+ | | 284,361) 358,049 
Asiatic Russia ......cccces | + 71,792, 76.282 
} | | | 
I aa in tet ara | | ee =| 432,23.) 912,256 
Grand total .......... |3,557,15(4,026,967.3,584.702 3,572,084 


oO over 
derably 


greater than the aggregate production of wheat by all 


maize 
home- 


Of the whole crop considerably more than 


where 


the acreage is about double and the total production 


tates is 
ly, and 
Other 


parts of America produce only about one-tenth of the 
United States’ crop, while the whole of Europe pro- 
duces only about one-quarter, and Africa and Aus- 
The causes of 
this uneven distribution are connected largely with 


and the 


Mr Burtt-Davy 
summarises the requirements of the crop in the follow- 


re long, 


comparatively 
heavy intermittent rains, with abundance of clear, sunshiny 


inuously 
climates 
e to the 
plateaux 


warm 


climates, and its importance as a source of food for 
man and his domestic animals has led to its cultiva- 
tion in practically all the tropical and sub-tropical parts 
It is also grown in parts of the warm- 
ire and 
rainfall are relatively high and sunshine is plentiful. 
The climate required by wheat is different from that 
Wheat is mainly a product 
It thrives very much further oe 
| from the equator than does maize, and it does not re- |supply from that source, but relied chiefly 
1g Consequently, we 
| find that the distribution of the wheat crop over the 


In 1909 
,and 1910 Europe produced roughly half the world’s | South America. 
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crop, though the production of Nort! iene 
America has since probably expanded \ Wi 
than the European supplies. North Am. a ae 
about a quarter of the world’s wheat ¢: : ete 
and Australia are also very large grow: an 
the maize crop amounts to less third 
of th® wheat crop, and except for Spai italy is 
practically confined to Eastern Europe. United 


States, Argentina, and Egypt it is a larg 
wheat, but elsewhere it is of comparati 


portance. I: is, however, significant tha ome 
of the U.S.A., who may perhaps be reg s th 
| most adaptable representatives of their in. the 
world, should find it pay to give so much atten. 
tion to ** corn ’’ than to wheat. The strong position of 
the crop is no doubt partly due to the fact that Indian 
corn is indigenous to the States; but its cultivation 
would not have been maintained at a time when co 
many crops and products are competing for the soil, 
unless it had supreme commercial advantages. 

The uneven distribution of the world’s maize sup- 


plies, combined witlr the widespread demand, natur- 
ally gives rise to an immense trade in maize, the princi 
pal centre of demand being naturally Europe, 
United States be excepted. The consumption of maize 
in the United States is in normal vears about 2; 
bushels per head of the population, which is said to be 
the heaviest rate of consumption of any cereal by any 
people in the world, and nearly twice as much, accord. 
ing to population, as the consumption in Europe of all 
the other cereals. Greater knowledge of the value of 
maize as an article of human food is increasing the 
demand in Europe. 

Great Britain, like other European countries, has 
during recent years imported increasing quantities, and 
as the value of the commodity becomes more generall) 
known, these imports are likely to show still further 
increase. The figures for the last few years are as 
follows :— 


if the 


Quantities of Ma1zE TmportTkp into the Unitep Krxepom 
from Eacu Country, 1908-1912 




















Countries from which : ' ‘ 
Consigned. | 1908. 1909. 1910. 1911. | 1912. 
Foreign Countries :— | Owts. Cwts. | Cwts Cwts Cwts 
Argentina ..............| 18,457,80 | 22,501.40 19,929,40| 3,648. 80) 28,195.80 
EE rer | 800) 2,200) 0 15,10 5,100 
eR rr os | 406,300) 133,000 756,40; 1,052,800 
SS eee ea | else 
Dutch Possessions in | 
Indian S’as (except Java) 700) ° i eo “ 
East Africa, Portuguese 1,100} 33.500) 38,995 29,700 5,20 
ED 506. 44ksedasaeenees 7,400) 10,200 16,400) 8,700 
EE TE aS con ae 20 = 
ER cn dcxeieusneeas 8,10C) 38,000! 15,900 2,900 ne 
a a | as 1. % 4 5,100 || 
ME basses veksbac<b ies Ow 20} ee } .- ; 
NN Ss cheek ciawain 11,900 1,60 || 7,000) 6,000; 4 = 
a 666000000069 31,00 ’ a *- - | 
WORE i cccpecedceceees °- »F00) “+ | ae | RY) 
Recuenie cshecascekesais 4,324,601} 4,455,00) 5,08%,70 | 11,854,600 4,230,800 
BRROMES 0 ons scccscessnees 3,580,400 3,392,100} 2,585,.00, 8,4 1,400) 2,621,1: 
ee cok ack Sa | th | 127,600 19,000). 
HEE SWnandhvetscasdens aa 1,000) - a 
<00) 61,100} 153,600 || 
Tarkey {Puropean ... | AIK) 20.609 oo] e800] 6 a 
United States of America| 6,682,200} 7,069,175} 5,197,!00) 10,457,201 —s 
ED a bcidccen annie 5,700 ie 61,300) wer 
West Africa, French ... 9,500 34,800) 18,7: 0} * 500 | 
West Africa, German 9,000 54,200 27,800 











aah ais ane ee nan 4 
Foreign Countries — Total. | 35,135,50C| 38,027,605) 33,391,098 35,58 oat 41,4000 \| 


British Possessions —— | — | 





Argentine. Only in 1911, when the Argel io 
was short, and the United States had a bump 
harvest, did we import more from North 


ve importee 
In that year, however, mp 


ntine cro? | 


| 


Aden and Dependencies.. os = 700) ae 
nn en at rs ee sieed 111,100, 787,906) 1,545,10 1h 00 
Cape of Good Hope 51,600 370,600) €53,400, 451,050 2 
ee ° .: o° +7 900 1,487 |) 
East Africa Protectorate . 1,400 22 COO ar 1 ms 30 
East Indies, Biitisn . 9,700} 115,500, _ 967,400 7 100; 196,800 || 
UM 2s asian eebdhnee se 40,200} 566,300) 1,108,539") 978,108) i" 
New Zealand............ . .- "; 86,600 
Nigerian Protectorates 265,500} 156,800) 77,100 5,800 ” 
Nyasaland Proteciorate | oa ons = she ai 
Orange Free State ...... : :800} ” "7 BC! 2,400 |} 
Rhodesia............... . | glqo0, 3,500) 47,600) ar 
Travsvaal ...... wie os | 1,100 6,000 a 800) 42,327 | 
Uganda Protectorate... | ih ecm 20 eek ee 
_——$ | | risa, 2328 514 | 
British Possessions—Total| 705,500! 1,335,000) 5,610,0 4 3,<*>"9)) S| 
| cee a accra eeccerrnnen| <a aa 
Total ...... | 33,891,0 (| 39,362 605| 37 071,192 5°,6 330 43 | 
° ° . ity is pro- 
|In spite of America’s preponderant position © of ial 
ducer, we obtained a comparatively small part in the | 
0 2 


from | 
than [fo"' |i, 
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though, as a rule, the Roumanian shipments appear 
| to be somewhat less than those from the United States. 








THE TARIFF CURSE IN BRAZIL. 
(FROM A CORRESPONDENT.) 


| Tue tariff question in Brazil is yearly becoming more 
acute, the commercial crisis through 
country is now passing making the people realise, as 





every article of daily necessity. The Jornal do Com- 
\| mercio, of Rio, which is doing useful work in demon- 
strating the absurdity of a  Protectionist 
for a country such as. this, 
to claim that the crisis is to a 
attributable to the monstrous 

mainly to favour a_ few local 
which is impoverishing the people and crushing their 
According to a writer in the same paper 
recently, a vainglorious notion has been prevalent that 
Brazil can in the course of a few years become abso- 
lutely independent of the rest of the world in the 
matter of manufactures, and under the influence of 
|this idea the production of raw material for foreign 
|consumption and elaboration, for which this country 
|| is so eminently adapted, has been to a great extent 
| 


great 
tariff, 


imposed 


energies. 





neglected. Hides and skins are abundant, but the 
|| unnecessary boot factories have to use imported 
| leather, as none is made locally, the finished article 


| being produced at only slightly below the price of | 


| 

‘foreign boots. Neither hops nor barley are culti- 
| vated, but there are several flourishing breweries 
| using imported material, and woollen mills and jute 
factories are likewise in existence, although scarcely 
llourishing, despite tariff assistance strained to the 


uttermost, while neither wool nor jute is grown in | 


Brazil. 
|| A moderate tariff may be regarded as necessary to 
provide the Government with funds for administra- 
|| tive purposes, direct taxation in a new and sparsely 
'| populated country being difficult of collection, but the 
exaggerated duties levied on almost everything have 
|| not even the merit of being devoted to public works 
or public needs, the avowed object in a great many in- 
|Stances being that of keeping alive a few insignifi- 
cant “‘ national’’ industries, most of which could not 
exist for a single day without this help. The fiscal 
revenues suffer, because any increase in the duty 
/on an article has the immediate effect of restricting its 
|import, and prohibitive duties naturally deprive the 
|| State of any Customs revenue whatever. The pro- 
| te tive system also works adversely for Brazil by so 
| increasing the cost of living as to place it in a dis- 
advantageous position in comparison with other coun- 
tries in the cultivation of raw materials for local and 
loreign consumption, and, after all, it is in this field 
|of activity that the Republic’s real prosperity must 
be looked for. There are few, if any, countries on the 
| globe as well situated as Brazil for supplying other 
|| nations with food and material for manufacturing pur- 
poses, in addition to the coffee and rubber which have 
therto monopolised attention. The southern States 
can produce cattle, wheat, and other products of a 
temperate zone on a large scale, while maize, rice, 
tton, sugar, cocoa, tobacco, &c., flourish in the 
b-tropical and tropical districts farther north. 
inerals abound, and have been barely exploited as 
and countless varieties of timber are to be found 
nearly every State. But all this potential wealth 
pears to have been lost sight of in the mania to 


;eecome a manufacturing 
hation, 


The attitude of the Federal Government towards | 
‘he local manufacturer is one of extreme benevolence, | 


| it is only necessary for the latter to complain of 


dequate profits in order to secure an immediate 
rease of import duty on the articles which he turns 
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more from Roumania than from the United States, | out. 


which the | 
they have never done before, the burden imposed on | 


them by the enormous duties levied on practically | 


policy | 
goes so far as| 
extent 


manufacturers, | 


instead of a _ producing | 
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| commercial review of 1913, issued by the Jornal do 


ducts. Thus, cattle entered free in 





Protection, according to the recently published |) 


Commercio, commenced in a moderate way with the |} 
imposition of a tariff on agricultural and animal pro- |) 
1868, but  be- || 
tween that date and 1896 they paid Rs. 5$000 per || 


| head, this being subsequently raised to Rs. 15$000, || 


and from 1900 the rate has been about Rs. 40$o00 per | 
Potatoes, which paid 5 reis and rice 10 reis | 


head. 
per kilo in 1869, are now subject to duties of 131 reis 


and 301 reis respectively, while macaroni shows an | 
increase since that year of 1,512 per cent., jerked | 
beef of 793 per cent., and wheat of 140 per cent. The | 


protective principle was extended gradually to pro- 


moderate augmentation suffered by the latter article. 


ducts of manufacture, the increase in duties in the || 
| last 40 years ranging from 1,579 per cent. for cotton || 
| cloth, which may be classed as a necessity of life, to | 
| 195 per cent. for silk velvet, the influence of the legis- | 
or wives and daughters being apparent in the || 


| In building materials, pine shows the heaviest increase | 


| at 1,499 per cent., and wire the smallest at 77 per 
cent. Patent medicines, of which enormous quanti- 
| ties are consumed in Brazil, have been heavily loaded 
| with duties, those on compressed pastilles, for  in- 
stance, being 9,113 per cent. more than in 1870. 

The Economist of February 14th last published an 
article from its Rio correspondent, giving some in- 


| teresting extracts from an exhaustive analysis of the || 


tariff prepared by Senhor Jansen Muller, a leading Cus- 
toms Official, and the following further examples of 
the Brazilian rates, compared with those of other Pro- 
tectionist countries, taken from the same work, may 
prove instructive. 


Argen- Ger- 


U.S.A 


; : France. 
tina. many 


Brazil. | 








| 

| 

| 

| Reis | Reis Reis Reis Reis 
Wheat flour ........ 37 nil 7.5 ce a 
Rice flour ..........| 496 | 150 18 140 48 
Indian tea ........| 3,720 600 nil 188 1,240 
Refined sugar ...... 4996 | 270 130 300 198 
Condensed milk .... 620 | 210 138 450 200 

1,608 750 538 525 93 

2,680 750 590 525 185 

2,480 | 540 645 nil 470 

5,760 

3,375 300 

6,000 300 

4,000 

| 

} 


Fruits in syrup .... 
Fruits crystallised .. 
Aniline dyes........ 
Pestemery - .ccccce: 
Medicinal capsules... 26,800 3,375 
55,800 | 6,000 
49,450 | 14,250 


2,250 480 
2,700 
4,800 
6,480 


7,440 | 1,680 


PE scabsauecaudae 
Timber (pine, &c.) .. 2,470 
Large pine forests exist in Southern Brazil, but the 
wood is inferior to that from the United States and 
Scandinavia, so the imported lumber still commands 


the market, in spite of the fabulous tariff. In manu- 


factured cotton goods the tariff runs from Rs. 2$o10 | 


to Rs. 18$760, according to class and quality, as 
compared with $690 to Rs. 4$836 for the same 
materials in France. The highest duty levied on 
cotton materials in Germany is less than half the 
lowest in Brazil, and the highest in the latter country 
is more than 18 times heavier than the German rate. 

Some encouragement may be found in the fact that 
many prominent Brazilians are convinced of the 
fallacy of the principle of Protection as applied in their 
country, and are strongly in favour of a complete re- 
vision of the whole tariff, the feeling being that if 
there is any manufacturing industry which has real 
intrinsic merits, and is, therefore, worth fostering, it 
will probably flourish better under a moderate tariff 
than by the gross taxation of the majority of the in- 
habitants. An idea of what clothing, &c., costs the 
ordinary business man may be gathered from the fol- 
lowing prices current in the large cities :—Lounge 
| suits, £10 to £15; dress ditto, £20 to 25; felt hats, 
30s. ; straw ditto, 13s 4d to £1; soft shirts, 135 4d 
‘to £1; dress ditto, £1 6s 8d to £2; boots (machine 
made), 4,1 6s 8d to £,2 10s; linen collars, 2s 8d each ; 
imported toilet soap, 2s 8d to 4s per cake. Ladies’ 
| attire is on an even higher scale, and house rent in 
| Rio and other large centres may be reckoned as four 
or five times as high as in London. 
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The high prices obtained for coffee two or three 
years back are responsible for considerable expansion 
of the cotton weaving and similar industries, and for 
the establishment of several new mills. This has re- 
sulted in an increasing productive capacity quite out 
of proportion to the growth of local consumption, and 
with the coming of the crisis the market has suffered 
acutely from over-production, which has terminated 
in several of the mills closing down, while others have 
gone into liquidation, or have had to make arrange- 
ments with their creditors. There are over 50 textile 
weaving concerns quoted on the Rio Bolsa, most of 
the milis being situated in the Federal District and 
the State of Sao Paulo, and of these only seven have 
paid a dividend last year. For the last half of 1913 
but one company has maintained the same dividend 
as in the first six months, the remaining six having 
had to make considerable reductions in their distribu- 
tion at the end of the year. Of course, there has been 
less money in circulation, and consumers have had to 
restrict their purchasing correspondingly; but the 
principle of making hay while the sun shines appears 
to have been the dominant one with the manufac- 
turers, and no effort has been made to cope with ad- 
verse times such as the present, little or no price re- 
duction being offered to meet the altered conditions. 
Much less has there been any attempt to compete some 





day in foreign markets, although such expansion was 
one of the principal excuses for Protection. 





Notes on Business and Finance. 





The Claflin Pailare in New York.—One of the heaviest 
failures of recent times is that of the Claflin Company, 
in New York, for which receivers were appointed on 
Thursday morning. The information so far published 
is mostly contributed by Reuter and by the correspon- 
dents of the Daily Telegraph and the Daily Chronicle 
in New York. According to the Daily Telegraph, the 
failure is attributed to over-extension of credits, and 
this is the view of our own correspondent there. <A 
semi-official statement, quoted by the Daily Chronicle, 
|; says that ‘* the firm endorsed the notes of customers, 

afterwards discounting them at the banks. The slow- 
ness of payments on these notes brought the company 
to a point at which ready cash was not available.’’ 
The liabilities are estimated at about $35,000,000, and 
the assets are optimistically placed at $44,000,000. 
According to Reuter, ‘‘ the company has not borrowed 
heavily on its own paper, but endorsed notes made by 
interior merchants for goods sold. The inability of 
these interior houses and of the H. B. Claflin Company 
to pay off the matured portion of these notes is 
ascribed to the generally dull business conditions, de- 
| creased sales, and the slow collections of outstanding 

debts due to the firm.’’ Claflin and Company is one 
of the largest wholesale dry goods firms in the world, 
and their notes are said to be held by between 2,000 
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| It has paid good and steady dividends; and ynii) .n 
/ recently even insiders—so we are inform, ia 
| suspect it of insolvency. Lis, 
| a 
Another Conference in Mexico.—The Mediation Cop 

ference, having failed to solve its problem diree:, wal 
| suspended its sittings for a brief period, in orde; to 
| allow representatives of the Constitutionalis:< ind « 
| General Huerta to discuss the internal s of 
| Mexico and agree upon the establishment of a pro. 
| visional Government, which the United States ( sais 
| ment has promised to recognise, besides undertaking | 
| not to claim a war indemnity or other intern tional 





satisfaction from Mexico. An amnesty is to be 
accorded by the new Mexican Government to fore’ 


for political offences ; and claims for damage t 
property will be dealt with by an International ¢ 


m- 
| mission. A protocol has been signed emb dying 
these terms. Whether this second conference 
will actually meet is_ still doubtful. It has 
been semi-officially announced that the Carran- 
zists will refuse to send delegates, but bot 
parties have excellent reasons for coming to terms, 
The Constitutionalists’ advance means the exhaustion of 
the country; the dissensions between their leaders are 
certain to recur, and, though they have at last captured 
Zacatecas, that place is 439 miles from the capital. 


Still, the capture makes it more than ever improbab 
that General Huerta can recover the territory he h 
lost. But Mexico City is strongly protected by Nature, 
and the approaches from the North are commanded by 
formidable hills, of which the defenders must have 
taken full advantage in providing against an attack 
It may be doubted, however, whether the Federal 
soldiery can be depended on to protect the city against 
Zapatist raids from the South-west. 


is 























then the United States forces would be constrained to 
advance at the worst season for military operations, in 
the lowlands at any rate. No very recent news from the 
capital is available, but an interesting letter from a 
Vera Cruz correspondent in the Cologne Gazette, dated 
May 28th, describes trade in both cities as paralysed, 
and states that the unemployed in the capital had been 
set to work to strengthen its defences, which were then 
nearly complete. 
9,000 men, were kept there, and were relied on for 


number 10,000 altogether, and were raiding places in 


he was prepared to bar an American advance. 
sibly this force has since become more exposed to 


any impression on regular troops. 


way first preference of three points. 





The success of| 
such a raid would be a long step towards anarchy, and | 


General Huerta’s best troops, some) 


Pos- | 


7 j i i : Senta f 
attack by the Constitutionalist forces in the States 0! || 
Vera Cruz and Hidalgo, but it remains to be seen if} 

1 i. ~ 
these are more than guerillas, and are able to make | 
The improvement | 

: ; 2 e o . . ; ? ail | 
of the position is reflected in a rise in Mexican fal 


defence against the Zapatists, who were believed to) 


the neighbourhood and holding up trains. General) 
Maass had 6,000 Federal troops at Puebla, with which 


| 

| } 
1 || and 3,000 banks in the United States. We are in- , >cesident | 
‘ } formed zlso, on the best authority, that a great deal| Turkey, Greece, and Albania.—Though st eae 
|| of their paper is seen in Yorkshire, as, indeed, might | Wilson has not yet been able to end war in - a : 
| have been expected, especially since the lowering of | claims to have delayed it between Greece “— a tthe | 
| the tariff. One interesting point mentioned by the |by inducing Congress to consent to the sale © 4 
|| Daily Telegraph is that the company’s credit has been | battleships ‘‘Idaho”’ and ‘‘ Mississippi "@ a 

1} nfarta , > ‘ 4 3 5 ri ° Jnite = | 
| || affected by the banking and monetary reform, because | former! Greek naval reservists in the United 5ta 


of late interior banks have been unwilling to buy paper 
originating elsewhere than in their own regional dis- 
tricts. It is said that the company has suffered 
| through a change of policy a few years ago, when it 
| Started retail stores, which was, of course, resented 
by their old customers. The stocks of two large asso- 
|| ciated companies, the United Dry Goods and_ the 
| Associated Merchants, have fallen heavily. Mr John 
|| Claflin has resigned the presidency of both companies. 
| It is stated that the Morg : 





i 





are to be called upon to bring them across. \i'© 

in 1905 and completed in 1908, they are on'y pa 
tons each, and are by no means a match in themselves 
for the two battleships shortly to be deliver: 
Porte, but the Greek crews are trained men, 
Turkish, at present, are not. Whether the bri 
Admiralty, which has lent so many naval officers - 
Greece and Turkey, is prepared to lend British crews 
as well, we do not know—probably not, at least, 


Ordered | 


d to the | 
and the | 
British | 


while | 





Ata ee eer an firm and other bankers | Parliament is sitting. Meanwhile, ber a 
“ fan, n endeavouring for some days past to avert| Greek tension has lessened, and the _ ea 
tee [he company, it may be added, has | promised to restore the expelled Grocks 70 

ofices in Nottingham, Manchester, and Paris. | indemnify them. Whether this promis’ 
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| bonds are to be redeemed to the amount of yen 
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all the 150,000 refugees or applies only to Gisee | enstable nature of the annual depreciation allowance 
of them who are Greek subjects is not clear at present. | may be seen in the following summary :— 

In any case, the reinstatement must be lengthy and owas ah tale ld 
dificult, and matters are not much advanced by the Income. Expenses.| [terest, Depreca ~“— 
Turkish suggestion that the refugees displaced in a a ; SS ae 
Asiatic Turkey shall be resettled on the properties of | 1906 ............ 31,158,213 29,155,178 799 836 5,000,000 28,754 
the Moslems who have left Macedonia. Only one-fifth | 1907 ------+.---. 39,266,589 | 52,242,545 | 3.488.997 

. s ) ET initcnsnane: 30,529,748 | 29,655,891 | 3,651, 

of these Moslem refugees, it is stated, have come from 1909 a 33,955,208 0. 
the territories annexed to Greece. The rest are from | jg; (7777"""""" | 3335 ‘ 

. districts which have passed to Bulcaria and Servia. | 1M -.----....- 43,725,508 36,128,184, 3,809,414 3,655,578 132,334 
the dist P 5 F Ep besanis 49,041,338 | 39,474,290} 3,850,089 5,401,357 | 315,602 


and it is to these States that the Porte must look to 
redress their grievances. The Turkish Minister of the 
Interior has visited the disturbed districts, and has, 
apparently, checked the expulsions; the dragomans 
of the Embassies at Constantinople are investigating 
the subject on the spot, and it is hoped (though not 
very confidently) that their reports may lead the 
Powers to see that the Turkish promises are kept. A 
notable incident in the dispute is the protest against the 
closing of the Dardanelles made by Roumania in its 
double character of a Black Sea Power and a 
moderator in Near Eastern disputes. Many difficulties 
must still arise in the repatriation of the refugees, but 
for the moment the outlook has improved in the 
The same cannot be said, however, of 
\lbania. Prince William can no longer hope for aid 
from the Mirdite force under Prenk Bib Doda, which 
was advancing to the relief of Durazzo; Berat has 
fallen, and the insurgents threaten Valona. 





































Japanese Pinancial Policy.—Ina recent statement by 
Mr Wakatsuki, Minister of Finance, to the Tokyo 
Press, writes a correspondent in Japan, the Minister 
said, with regard to the proposed readjustment of the 
national debt, that opposition to any change has been 
expressed, but the Government thinks it impossible to 
place the State finances on a stronger basis without this 
preliminary. The adoption of an anti-loan policy has 
made it necessary to seek elsewhere the money for 
works in Korea and for railways, which was to have 
been raised by means of bonds. In the new scheme 
the greater part of the expenditure for the present year 
is to be sought in the surplus in the Treasury, and a 
portion in the holding of the Deposits Bureau, and 
alter this year yen 20,000,000 is to be struck off from 
the yen 50,000,000 annually used for bond redemption 
and applied to the expenditures in question. Thus the 
change in the national debt policy will not interfere 
with the progress of Government works. By the 
above amendment in the Sinking Fund law, the mini- 
mum amount of bonds redeemable annually is fixed 


fined to this minimum. Bonds held by the Deposits 
Bureau are to be purchased and cancelled this year to 
enable the Bureau to advance funds for riparian and 
Korean works and railways, while foreign and domestic 


45,000,000. Next year the balance of the surplus, after 
the necessary deductions for various works, is to be 
|added to the yen 30,000,000 for bond redemption, so 


| that the amount redeemable next year will not be less 


| than yen 40,000,000. 


' 


In future the annual surplus in 
ithe Treasury, after deducting the amounts for unfore- 
| Seen expenses, will be added to the yen 30,000,000, 
so the amount of bonds to be redeemed yearly will not 
be less than yen 35,000,000, and may sometimes reach 

en 60,000,000. The Government, like all Govern- 
ments, is optimistic, but everything will depend upon 
economy and the preservation of peace. 


The International Mereantile Marine.—Thanks to the 
high average level of freight rates in 1913, the report 
of the Shipping Trust shows the highest year’s income 
it has earned since its formation. Expenses were lower 

in proportion than they were last year, and out of the 
larger balance of net revenue a higher appropriation 









has been made towards the claim of depreciation. The 





The depreciation allowance represents about 2h per 
cent. on the book cost of the capital assets of the 
company. This year a change has been made in the 
balance-sheet, the reserve for depreciation being shown 
as a deduction from the book value of the assets in- 
stead of being built up separately. The depreciation 
account now amounts to $22,973,160, against property 
at cost, in bonds, stock and cash, 
$192,422,310. The common and preference 
amount to $101,662,706, and as_ they 
no dividends they are at _ the 
practically of no account as 
terest on the bonded debt, however, has to be 
paid in any event, and this amounts to nearly 
$77,000,000, including bonds of constituent companies 
and loans on mortgage. The loans, bills payable, and 
bank overdrafts amount to $4,495,222, against 
$2,762,331 last year, but the current liabilities show a 
slight reduction. The difficult point to decide | 


to the amount of 
stocks 
receive 
present time 


3, 
3, 4,000,000 33,731 | 
3, 130 nil Dr.2,792,327 
29,257,754 | 3,870,579 nil 1, 182,335 
29,715,390 | 4,021,653 3,503,640 1,345,940 
31,070,783 | 3 864,290 | 3,736,795 72,477 | 
3,809,4 
capital. The in- | 


whether the depreciation allowances are adequate to the 
needs of the fleet. The company has a big programme 
of new construction, which will have to be financed 
by bond issues or short loans. This would 
not matter so much were earnings steady, but 
shipping profits never are steady over a period of 
years. The International Company has not earned a 
large enough margin of profits in good years to permit 
of the building up of adequate reserves against lean 
times, and unless conditions improve very shortly the 
next accounts are likely to show a distinct backward 
movement in the financial position of the combine. 


The Crops.—The United States wheat harvest is 
evidently going to be a superlatively good one, unless 
some unusual spell of bad weather should unhappily 
occur. Wheat bills from the States are already being 
discounted in the City of London, and if all goes well, || 
some revival of trade activity seems likely. Latest 
information about the crops in Russia shows that they 
vary from place to place to a very great extent. In 
Central Provinces the harvest promises to be rather 
bad, owing to the drought, but the recent rains im- 
proved the situation a little. In the Volga region crops 
are also spoiled by the drought, but in the South the 
situation is good, and in some places even excellent. 
According to the Agricultural Institute at Rome, crop 

| 


conditions are generally good, though India’s wheat | 
harvest is expected to be 14 per cent. below last year’s. 
European reports on flax, beet sugar, potatoes, and 
tobacco are less favourable than on cereals. 





The Bank Amalgamation.—Another big step in the 
process of fusion of the smaller by the larger banks 
has been taken. A few months ago one of the largest 
banking companies in the West of England—the Wilts 
and Dorset Banking Company—was absorbed by 
Lloyds, which thereby became the largest of the Eng- 
lish joint stock banks, if measured by the total amount 
of deposits. The announcement, which we pees 
in our last issue, of a provisional agreement between 
the London City and Midland Bank and the Metro- 
politan Bank (of England and Wales) puts the former 
again in the first place. The history of the London 
City and Midland Bank since its foundation in 1836 as 
the Birmingham and Midland Bank has been a long 
series of amalgamations and absorptions. In 1891 the 
title was changed, on amalgamation with the Central 
Bank of London, to the London and Midland Bank, 
and in 18098 to the London City and Midland Bank | 
when amalgamated with the City Bank, Limited. Paid- 
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up eg and reserves have risen from £5,046,450 in ! koff 


1900 to £,8,048,650 in 1913 
period deposits have grown. 


£935833,580. 


and during the 


from £.37,845,000 
The subscribed capital on December a 


1913, was £20,873,520, in shares of £12 each, and | section. 


the paid-up capital (42 10s per share) £ 4,348,650. 
The Metropolitan Bank was founded in ee and has 
absorbed four other banks. Deposits have risen from 
£6,418,600 in 1895 to £11,761,300 in 1913. The 
subscribed capital is £5, §00,000 in #50 shares, of 
which £550,000 (£5 per share) is paid up. Under the 
scheme of amalgamation 11 shares (£2 10s paid) of 
the London City and Midland Bank will be given for 
every seven shares (45 paid) of the Metropolitan Bank. 
The eee market price of London City and Midland 
shares is 93, and that of Metropolitan shares is 14}, 
so that under the terms of the agreement Metropolitan 
shareholders receive a small bonus. When the amal- 
gamation has been carried out the paid-up capital of 
the London City and Midland Bank will amount to 
£.4,780,000, the reserve to £4,000,000, and deposits to 
over £105,000, ooo, while the number ‘of branches will 
be very near 1,000. The advantages of concentrating 
the banking facilities of the country under the control 
of comparatively few individuals are clearly open to 
question. The multiplication of branches might be a 
great danger in the event of anything in the nature 
of a panic, while the facilities for the discount broker 
and the small trader to obtain good terms may be 
diminished by the absence of banking competition. Nor 
are size and strength synonymous terms in the case 
of balance-sheets, though it must be admitted that 
our big banks are sounder individually than were the 
units of which they are composed, while competition 
between them is keen enough at present to prevent 
any restriction of facilities. 







































* Spies Petroleum Report — Though this year’s pro- 
duction will be largely affected by the presence 
of water in some of the new wells, the news 
of which caused a sensational slump in the price 
of the shares a few weeks ago, the chief cause of the 
reduced output in 1913 of Spies Petroleum Company 
was a strike lasting from August 30th to September 
19th, which is said to have involved a loss of revenue 
to the extent of £45,000. The net production of oil 
showed a decrease of 2 2,484,781 poods (one pood equals 
36 Ibs English), and in spite of an average selling 
price of 32.66 copecks per pood, as against 30.78 
copecks in the preceding year, there is a heavy decline 
in profits, as will be seen from the following table :— 
| | | 
1909. | 1910. | 1911. | 1912. 1913. 


| 30} aan 
| 
as 








i LT Ne wae 


| i Oe. Se 


Revenue ...... bal 297, 868 376. 901| 409,923) 466,925) 407,102 
Expenses .......... | 456,812) 197,596) 218,299) 217, 946| 214,981 
Net profit.......... | 141,056! 179,303} 191,624) 248,34¢| 192,121 
Premium on shares..| 21,846 117,157} 35,755) 110,042) 107,490 
Brought forward....|Dr. 707) 1,940} 18 742 19, o79 26,456 
| 162,195} 298,400 246,121| 377,470| 326,066 

Depreciation and 
reserve .......... | 74,846] 167,157) 85,755) 160,000) 160,000 
Ca a a ee 
| 87,350) oars 160,366 217,47C| 166,066 
Divideng ..... ..s+s| 72,375} 112500} 125,000) 167,297, 131,250 
| 5 %) | | (20 %) | (20 %) | (22a 56) (174 %) 
Balance........ wes! 14,975) 18,743) 35, 366 50, 173 34,816 
Russian taxes, &c. .. — 16,288) 23,717; 17,676 
Carried forward .... 1.940 18,743 19.078) 26, 456 17.149 


The amount received as premium on new shares is 
nearly £3,000 less than last year, but the amount 
brought in is over £7,000 higher, making a total of 
£,326,066 available for distribution. As last year, the 
sums of £130,000 for depreciation and £30,000 for 
special reserve have been set aside, but the dividend 
has been reduced from 224 per cent. to 174 per cent. 


Little information is added to that already given 
by the directors early in June with regard to 
the water trouble reported on the South Baska- 
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plots. The trouble pian. in ll No 

same|on plot 127 on May 29th, and on saa ‘é 
well had to be plugged. This will retard eit 
tion of three other wells which are being d in » al 
The Baskakoff plot, which has been for eon | 

years past, and still is, the company’ s | prod vce, | 
has shown a considerable falling off in production d 
drilling at depth is now proceeding » With ; ara) 
tapping the lower oilsands. The production for the | 
first five months of the current year has ; inted tol 
6,008,230 poods, as against 6,338,925 poods for the | 
corresponding period of 1913, and the oil sold has | 
realised 1,575,810 roubles, against 1,252,436 ; ‘oubles | 
in 1913. The decrease in the output, is again partly due | 
to strikes on certain of the company’s prop: elas <a 
the present year. During the past five years profits | 
have been swollen by large sums, represe nting g the pre-|| 
mium on issues of new shares S, varying from £21 1846 | 
in 1909 to £110,042 in 1912, and in the cur: it profit || 
and loss account there appears the item ‘ae in| 


connection 6 formation of the Terek General Oj! 
Co., £26,922.’’ Such receipts as these cannot be re- 
lied upon as a . permanent source of income, and unless || 
the company can get rid of its troubles with water || 
and workmen, the outlook at present is not very bright. | 


| 










Marconi International Marine Communication.—This| 
is the Marconi subsidiary which owns the right for 
the installation and operation of Marconi stations on 
ship-board. Last year it issued 102,028 new shares, | 
and the shares, which had been held almost entirely || 
by the parent concern, were ‘“‘ introduced’’ on the 
Stock Exchange shortly after the issue of the annual 
report with its 10 per cent. dividend. ‘The report now 
issued shows that revenue has expanded sufficiently to 
enable the 10 per cent. dividend to be maintained with- 
out difficulty. The number of ships equipped and 
worked as Marconi stations by the company has risen 
from 350 at the end of 1911 to 580 at the end of 1912, | 
and 788 at the end of 1913. Further expansion is fore-| 
shadowed in the Bill now before Parliament to carry 
into effect the provisions of the International Conven-| 
tion for the safety of life at sea, which makes wireless | 
equipment compulsory on ships carrying 50 or more || 
persons, whether passengers or crew. The | 
directors of the Marine Communication Company || 
express the opinion that the Bill should re 
quire every ship which sails more than 50} 
miles from the coast to be so equipped, without | 
reference to the number of people on board. There is} 
no doubt that the use of wireless at sea will increase || 
by reason of the equipment of more ships, and it is) 
probable that passengers on ocean liners will employ \ 
it more when they become better acquainted with the || 








innovation. The company, therefore, ought to be able | 
to earn a higher revenue without a corresponding in- 

crease in its capital. Its progress in the last four 

years may y be seen from the following — | 

| 1910. | 1911. | 1912. | 1915. | 

tu 5 359 ‘| 

Telegrams, &c...........++++| 37,242) 60,359) 23 anil 

Royalties and sundries ...... 3,293) 3,807, 3, , agi 

in a 

Total revenue ..........| 40,535, 64,166, 100,525 "146,326 || 

Expenses .........-:; seeees| 26,419} 44,274 69,280 wri | 

DRIUED ndncinnscocace pigiiesins | 5,351) 4,864, 6,609 ~| 

DONE iii. iis ici 30,765, 15,028 24,436 “ag 

Repayment of debentures....| .. | 1,750) _ 3,500 | | 
NEON cece dcewcsessceees 10,203) 14 284 20, oy oe) | ) 

| (© %) | (7%) | (20%) | O * 
Carried forward ........ | 6,118} 32, “2.612 cs 142 = 


The balance-sheet shows a very much better ¢ ash post | 
tion than it did last year—thanks to the new § il 
issue—and the stock of plant has also been increase 





by £70,000. The debenture discount remains, though | 
it could have been written off out of the premium on |) 
the share issue. Presumably it is being ‘elt ray 
dealt with when the debentures are redeemed, which, 





however, 





is not obligatory until 1941. 
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An Artificial American Market.—A Stock Exchange 
correspondent writes :—F time past it has been 
apparent to those who are on the spot that the 
market in American railroad shares is more or less an 
artificial one, and this becomes increasingly evident 
with every settlement. In the grim joke played by 
| the jobbers the other day, when they marked out a 
square grave for dead business in Yankees, the head- 
stone announced: ‘* Died of Freight’ *"—the pun, of 
course, alluding to the cessation of interest for the 
| time, brought about by the suspension over the market 
of the question as to whether the railroads shall be 
allowed to increase their freight charges or not. This 
is the principal stumbling-block to activity, and it acts 
as a drag upon initiative or energy—not only as re- 
gards speculation, but also in the direction of such 
investment as a fall can usually be counted upon to 
bring forth from people on this side with money. Other 
oF factors there are in the situation which serve to con- 
fuse the ordinary operator to such an extent that he is 
impelled to forgo his regular custom of buying or 
selling when opportunities appear to present them- 
| = selves for profit-snatching. The market this week 
has been puzzled by the decision handed down in what 
is known as the “‘ long and short haul ’’ case, advices 
from the other side contending that although business 
may be stimulated, takings must be less, and that, on 
the whole, the companies are not likely to derive net 
benefit. The passing of the dividend, too, on Pittsburg, 
Cincinnati, Chicago, and St Louis common rough- 
edged the nerves of the market, because although the 
shares are scarcely mentioned in Shorter’s court, the 
effect was plainly reflected by New York’s putting 
down prices all round. The drastic character of the 
Rock Island’s reorganisation scheme struck apprehen- 
sion into the minds of some of the holders of other 
low-priced American shares; and when it was an- 
nounced on Thursday afternoon th: it an important firm 
had failed, with liabilities of some thing like 30 million 
dollars, all pluck fell out of the market, and prices 
|| dropped so sharply as to bring in the bears with their 
supporting orders. Traffics and monthly statements 
| fight in their courses against the market, and yet, in 
spite of all these considerations, the optimist in ‘the 
Stock Exchange urges that now, if ever, is the chance 
for the bold buyer to secure bargains. This view is 
supported by the argument that everything is being 
done to hold prices down, and that, with the public 
| completely out of touch with prices, the professional 
| element has every inducement to depress existing 
|| ] | levels, with a view to laying in shares against such 
ime as it will pay them to engineer a revival. That 
American people are doing little or nothing, the 
record of transactions in Wall Street proves 
| beyond a doubt ; and it is when the public are out of 
the market that the big interests have most power over 
| # || the manipulating strings. It is declared, by those who 
| é |protess themselves to be in a position to offer reliable 
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information, that the accumulation of stock goes on 
steadily by big houses across the water, who, it need 
4 scarcely be said, are not buying with a view to pure 
| investment. 
| few 


wee 


Settlement of the Mexican question and a 
favourable decisions in the freight rate cases 
could be counted upon to produce a revulsion of senti- 
ment that would hoist American prices at no mean 

ate; and if prices are so artificially depressed as some 
, laim them to be, a rise swift and substantial could be 
manceuvred with the utmost ease. To buy Americans 
demands patience, courage, and bank balances large 
enough to endure such inroads as further falls might 
make upon them; and, obviously, the market is not 
one for the small punter. The decision that the 
Southern Pacific Railroad is entitled to retain its 
interest in 200,000 acres of oil land shows the possi- 
bilities that there may be for bull points to reveal them- 
selves when the time for a rise in prices can be re- 


garded as ripe. 
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shown a decided preference for New York City revenue 
sterling bills, due next November and December, yield- 
ing trom 3} per cent. to 34 percent. This will no doubt 


J4 JZ 
encourage the purveyors of these bills to offer some 





more early in July, but to do so successfully, if the 
maturity is to extend into 1915, the yield must be 
higher. Argentine Treasury sterling notes, due next 


December on a 4,5 per cent. basis, seem to have lost 
their attraction; and a fairly large line of Colonie du 
Congo (Royaume Belgique) sterling bills, due Decem- 
ber 31st on a 34 per cent. basis, were offered but not 
taken, the terms not being considered good enough in 
view of the constant renewal instead of repayment of 
these bills. On Thursday the Grand Trunk Railway 
appeared as a temporary borrower of #£ 2,000,000, 
offering as security sterling notes to run for two years 
from July 15th on a 4? per cent. discount basis, giving 
as collateral an equal amount of 4 per cent. debenture 
stock at 70—more than 10 points below the present 
quotation of the debenture stock. The energies of the 
issuing houses were not by any means exhausted by 
the Union of South Africa 10-year debenture bonds 
and the new City of Kieff loan, as underwriting was 
also offered of a City of St Petersburg issue and a 
Manila Railway 5 per cent. debenture stock. Then 
there are the Brazilian and French loans still to be 
arranged, and there are mutterings from China. 





longed 
writes 


The South African Land Bank.—The pro 
depression in the Transvaal mining industry, 
a Cape Town correspondent, has turned attention to 
the more permanent industries, such as the pastoral 
and agricultural, and this is often brought forward as 
a reason for the rapid growth of the loans of the Land 
Bank. The Union Land Bank commenced its career 
in October, 1912, with a capital of 2? millions brought 
in by the pre-existing Provincial Land Banks. The re- 
port for the year 1913, issued a few months ago, was 
couched in optimistic terms, and it showed that the 
demand for loans from farmers and others had been 
largely in excess of the bank’s capacity to supply. 
The balance-sheet at the close of December showed the 
total loans as £4,100,100—a net increase of £1,278,000 
during the year. The Union Parliament voted for the 
use of the Land Bank during the financial year ended 
March, 1914, a sum of £800,900, but this proved in- 
adequate even before the close of December, and the 
Government authorised the raising of a temporary loan 
to enable the bank to meet legitimate demands on it. 
It was stated in the report that if the bank is to fulfil 
its proper function, Parliament should vote for its 
use a further sum of £1,435,000 during the financial 
year ending March, 1915, thus raising the capital to 
over £35,000, ooo. Shortly after the publication of this 
report it was referred to a Select Committee on Public 
Accounts, whose members censured in severe terms 
the action of the bank’s board in failing to limit its 
commitments to the extent of the Parliamentary grant. 
The Committee also pointed out that, though the 
Government is now paying about 4} per cent. for loans, 
the Land Bank only pays 3} per cent. for its grants, 
and the suggestion was put forward that the bank’s 
rate on its borrowings from the Government should be 
regulated in accordance with the price paid by the 
latter. In reply to this, however, 


than £.2,000,000 came from the old Transvaal instit 
tion, ‘and this money, under Imperial guarantee, wa 
raised a few years ago at 3 per cent. Naturally, the 
subject has been warmly debated in Parliament, 
persons of a conservative turn of mind do not at all 
approve of the bank’s liberal method of granting facili- 
ties. A great many of the loans, too, have been 
utilised for the purpose of purchasing land, a fact, 
according to some weighty authorities, tending to en- 
courage speculation. Parliament has agreed to charge 
the bank 4 per cent. for its grants in future, 


u- 


instead 






it was pointed out | 
that of the present capital of the Land Bank, no less | 
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of 3? per cent., as heretofore, and the amount of the 
grant for the current financial vear is £750,000 in- | 
stead of the £1,435,000 asked for. The publicity 
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which has been given to the bank’s affairs will no doubt 
have a salutary effect on the members of the board, 
who will be less disposed in future to exceed the limit 
authorised by Parliament. 





Commercial Antisemitism in Russia.—General Trepoff, 
the Governor-General of the Western Provinces of 
Russia, has recently decided (writes a correspondent) 
that Jews shall not be allowed to take part in the beet- 
root sugar companies (limited) as shareholders or 
members of the boards, although it is a widely-known 
fact that this particular branch of trade has flourished 
in Russia owing to the zealous work and enterprising 
energy of the Jewish financiers. General Trepoff, how- 
ever, has had the project of the new law drafted, and 
has submitted it to the Prime Minister. This act of the 
General is but another step forward in the so-called 
policy of ‘‘ nationalising ’’ the Russian trade to which 
Mr Barck, the Minister of Finance, and Mr Maklakoff, 
the Minister of the Interior, have committed themselves. 
It has already upset the stability of credit and industry 
in Russia. The congress of leading representatives 
of commerce held lately in Kieff drew the attention of 
the Government to these results of their policy, and it 
is to be hoped that the project of General Trepoff will 
not be accepted by the St Petersburg authorities. 


The Trade of Sao Paulo.—Sao Paulo is experiencing 
the inconveniences of depending upon a single article 
of cqammerce. Although capable of producing almost 
every kind of commodity, this great and rich State has 
hitherto relied almost exclusively upon coffee, and 
its finances have narrowly escaped ruin more than 
once as. a result of bad crops or over production, 
with low prices as a concomitant. The conditions are 
expressed in the statement that the exports of coffee 
are more than four hundred times as valuable as those 
of the next article—bananas. The report states that ‘‘the 
coffee trade during the first half-year (of 1913) passed 
through one of the most serious crises in its history.’’ 
In those six months the price fell nearly 30 per cent., 
and consequently there is a depression to which the 
flourishing town of Sao Paulo is little accustomed. 
The cotton mills could only work for three days in the 
week, and many banks failed. Gold, silver, lead, and 
copper exist in considerable quantities, but mining in 
Brazil is in a very backward state. Almost all kinds 
of agricultural products flourish, and fruit and wine 
could be produced in great quantities. But there is no 
doubt that cotton-growing might be developed to an 
almost unlimited extent. Some is grown, but the pro- 
duction is absurdly small considering the possibilities. 
The State is the chief manufacturing centre of Brazil, 
and its factories employ 40,000 hands. If only Brazil 
could be given a_ reasonable tariff, the State 
of Sao Paulo, of which the merest fringe is now de- 
veloped, would be one of the richest portions of the 
globe. Its area is almost as great as that of Spain. 


Australian Debt Management.—An Australian corre- 
spondent writes :—The Premiers’ Conference held last 
month left two important subjects in abeyance. Partly 
through the pressure of time, partly through the intri- 
cacies of the subjects themselves, the Premiers decided 
to leave the settlement of the question of the taking 
over of the State debts by the Commonwealth and the 
matter of competition between States and Common- 

| wealth for savings bank business to a later Conference 
of Treasurers. This Conference was held last week. 
On the question of the transference of the debts no 
finality was reached, great divergences of opinion dis- 
closing themselves, but on the subject of savings bank 
competition a tentative arrangement has been arrived 
at. Since the Premiers’ Conference the various 
Treasurers have been active in canvassing for the best 
information available in Australia as to the real mean- 
ing of the proposals of the Federal Treasurer. Sir 
John Forrest proposes, in brief, to give effect to the 
amended section of the Constitution which empowers 
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the Commonwealth to take over the existing State || 
debts and to establish all the machinery necessary fo, || 
the redemption of these debts through a sink ng fund 


and the raising of new loans through Commonwealth | 
channels. The existing method of raising State Joans || 
through the various Agents-General is to go by the || 
board, and Federal ‘Treasury officials, : 


assisted by || 
the High Commissioner’s otlhice, : 


plus what finan- 


cial advice Sir George Reid may be able to) 
command in London, will take control.  The| 
Constitution clearly permits the first portion of 


the Federal Treasurer’s proposals. He may take over 
the management of the debts, whether the States are | 
agreeable or not. But he cannot constitutionally pro- 
ceed further than that without first obtaining the assent |} 
of the States. This they do not appear at present to | 
be willing to concede. They resist the imposition of a | 
sinking fund charge of 4 of 1 per cent. as unduly bur. 
densome, nor do they appear at all desirous of leaving 
future borrowing to the Commonwealth. What they 
fear is that that would mean restrictions of an unduly | 
irksome character, that it would, in fact, be the first 
step towards unification, which is the bugbear of all 
State politicians. Mr Holman, before proceeding to 
Melbourne to the Treasurers’ Conference—for Mr Hol- || 
man is now the Treasurer of the parent State, as well | 
as its Premier, called together a conference of experts 
in financial matters, and placed the position before them. 
His view was that the Commonwealth Government 
might adopt one of several attitudes :—(1) It might act 
on a section of the Constitution which empowers it to 
take over the 300 millions of existing debts, and merely 
provide the necessary machinery tor the flotation of) 
new loans by the Commonwealth, leaving it optional 
for the States to avail themselves of this machinery, or | 
to continue to raise loans as before. In this event he 
wished to know whether the States holding out would 
be prejudiced. The general opinion seemed to be that 
they would not be materially prejudiced, provided they | 
kept their finances in good order. (2) It might find | 
that several of the States were willing to fall in with | 
its proposals, but New South Wales might not be one | 
of the number. In such an event would its credit in 
London sulfer as compared with that of those States 
which came in? Here the general opinion seemed to 
be that it would not materially suffer. (3) It might 
ask the States to surrender to the Commonwealth fuller | 
powers than it now possesses under the Constitution, 
so as to enable it to establish a sinking fund, and to 
look after all future borrowing on their account. Would 
this mean any saving to the States? The opinion here 
was that the saving, if any, would be fractional, while || 
the drawback of having to go cap in hand to the Com- 
monwealth whenever loan moneys were required by 
a State would not only be humiliating, but that the 
Commonwealth would not, in all probability, be able) 
to do nearly as well as the States separately, 1.., 4 
far as the aggregate amount borrowed is concerned. 
The opinion was also expressed that the creation of one 
Australian stock, called Australian Consols, was im-) 
practicable, and that the alleged advantages from Its), 
creation were quite illusory. The Treasurers came to 
no final decision. They were not in agreement among 
themselves. Eventually the following resolutions were |) 
carried, on the motion of Mr Peake, of South Australia: || 
—(1) That, in the opinion of this Conference, the opera: | 
tions connected with the redemption of existing loans |) 
and with new flotations are so intimately connected || 
that no scheme of debt transfer would be satisfactory | 
which did not cover both. (2) That at present no) 
definite conclusion as to the best method of dealing with | 
the transfer or control of future borrowing can be for- | 
mulated, the divergent views of the States being 1) 
capable of immediate reconciliation. (3) That the Con- |) 
ference therefore recommends the matter to the careful | 
consideration of the Federal and State Governments, || 
with a view to future conference. i 
1} 
An Oil Boom in Japan.—A Yokohama correspondent |} 
writes :—A phenomenal increase in the output of petro") 
leum has occurred from a well at Kurokawa, |) 
Akita prefecture, owned by the Japan Petroleum Com: |i 
pany. Since the night of May 25th the flow bega® 4 | 

















NIE a8 ren OREN 


Seakict is tee ante Aaa ee ee 


Sa car gh ad 





> =* 
~ 





as 
af “te 


~~ ~~ wwe FO sO eet 8 































ergs 


ieee ap SSE ETRE a EN se 





and at present the yield is at t the 
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increase, rate of 320 
the daily output aeing estimated at 
4oo,000 gallons. The report caused great excitement 
on the Tokyo Stock Exchange. On May 28th the com- | 
pany’s shares rose by yen 22 at a bound. On the 2oth | 
the Exchange was closed, this being settling day. On 
the joth, the reports of the enormous output having 
been confirmed, extraordinary excitement prevailed. | 
| The bidding for Japan oil shares, which closed at 
| yen 108 at the previous session, began at yen 150, and | 
| fin nally rose to yen 200. 
| 
i 


a brisk demand for shares, and but few sellers. 


Even at this figure there was 


The 


Exchange officials present seemed to be at a loss what | 


the clerk in charge lifted his hammer, and was 
about to bring it down at yen 200; 
would have meant possible bankruptcy to many brokers 
_and a great loss to the Stock Exchange. Realising the 
the vice-chairman of the Brokers’ 
Committee ran on to the platform and _ stayed 
clerk’s hand, then called the attention of the Exchange 
oflicials to the grave possibilities of allowing quotations 
to rise to such a height without taking measures to 
|| meet the exigencies of the situation. Thereupon the 


| to do; 
| 
' 
| ninent danger, 
| 


| June 27, 1914 } 
| 
| 


|| Exchange officials held a hasty conference, as a result | 


of which transactions in Japan oil shares were sus- 
|pended. Later, the Exchange posted a notification re- 
| quiring all brokers to deposit an additional margin of 
|yen 40 per share (old) and yen 30 on the new by 
| June 4th, when transactions were resumed. At the 
Is same time, the margin on the old shares was increased 
|| from yen 5 to yen 50, and on the new from yen 4 to 
yen 30. This increase to home supplies of petroleum 
|| has been greeted with much jubilation, especially, of 
course, by naval circles. Hitherto the Japanese navy 
has been buying 6,000 tons of crude oil annually from 
the Standard and the Rising Sun companies, but the 
/arrangement has now been altered in favour of 
Japanese concerns, the Hoden and the Japan Petroleum | 
companies having this month contracted for the supply 
of 5,000 and 4,000 tons respectively for this year. The 
Tokyo Nichi Nichi, commenting on this incident, 
marks that it is doubtful whether the additional margin | 
of yen 4o, if it is paid by all the brokers interested, 


will be effectual in guaranteeing the safety of the situa- | 


For shares that rise by yen 80 or yen 100 at a| 
bound yen 4o guarantee is nothing. If brokers come 
to grief on account of the boom and cannot pay their 
dues, the loss must be borne by the Stock Exchange. 
The number of Japanese oil shares transactions in 
which are pending settlement totals over 30,000, which, 
supposing sellers close at yen 200—which is 
problematical in the present temper of buyers—will in- 
volve a loss of yen 3,000,000 in round figures. Some 
of the selling brokers are well known for their financial 
stability, but there are many who are in no position to 
lace a day of reckoning. Of course, a portion of the 
selling interests will represent ‘‘ real shares,”’ 
from past experience it may be inferred that this 

vill be only a small percentage. In any case, loss is 
loss, and must be made good. If the production of 
oil is as prodigious as is reported, yen 200 for the com- 
pany’s shares is not an unreasonable price. A daily 
utput of 10,000 koku of oil means at the most con- 
ervative estimate a daily profit of yen 20,000, 
r yen 7,300,000 a year. The company w ould be able | 
to pay a dividend of 36 per cent. from this partic ular 
urce alone, not to mention the output from its prin- 
pal oilfields at E chigo and the great rise in the price 
the oilfields in Akita which have not yet been worked. 
Most probably the Exchange will use its influence to 
ring about a private settlement between sellers and 
uyers, though such a procedure is contrary to the Ex- 
haneve system, and is likely to prove a bad precedent. 
Le velopments are watched with keen interest by those 


vho are interested in Exchange transactions. 


tion. 





Berlin Traders in London.—The visit of the Verein of | now to look to the tropics for numerous materials | 
Serlin Merchants and Manufacturers to London has 
successful | ducts only to be obtained in tropical zones ; 


veen a very great success, and not the least s ‘ ) °s | 
_.. 
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part of it was the banquet which English guests would 
have called a luncheon, but which German hosts de- 
scribed as a breakfast, held at the Hotel Cecil on 
Wednesday, between the hours of 1 and 4 p.m. On 
the English side nothing could have been better 
or more instructive than the speeches of Sir Albert 
Spicer, Mr Faithful Begg, and, in response to the 
toast of journalism, Mr J. A. Spender, the editor of 
the Westminster Gazette. We may perhaps find in the 
| fact mentioned by Sir Albert Spicer of a total annual 
trade exceeding 190 millions sterling between the 
German and the British Empire a sufficient explanation 
of the failure of certain diplomatic and naval interests 
| to keep up the friction between Great Britain and Ger- 
many. Perhaps the most amusing incident of the lun- 
cheon was the complaint of Dr Ernest Schuster, that he 
had been toasted in spite of a promise made under the 
| German law that his name should not be mentioned. 
To this characteristic effort of self-effacement the genial 
chairman, Justizrat Dr Waldschmidt, replied that the 
| laws of humanity were superior even to the German 
| code, and by those laws they were bound to express 
| their gratitude to Dr Ernest Schuster, whose exertions 
had undoubtedly contributed very largely to the success 
| of a well-timed and fruitful visit. 





———————————————— 
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The Tariff Commission on Agriculture.— The Agricul- 
tural Committee of the Tariff Commission hasissued a 
| second report (price 3d, P. S. King and Son). A certain 
| number of changes, they say, have taken place since 
| 1906. There has been a slight increase in the 
| supply of home-grown wheat, and in the area under 

wheat cultivation (accompanied by decreases in barley 

and oats). Green crops in general show a decline. 

The increase in the area under grass, on the other 
| hand, has continued, although the ‘‘ quantity of meat 
| produced from home-fed stock in the United Kingdom 





Ani 


| has increased by only 2 per cent. between 1go1-5 and 
& 1909-13.’ Our de pendence on foreign supplies has 
| increased, although ‘‘it is more than ever apparent 


| that a large part of the produce now imported could 
| be raised, to the advantage of every British interest.’ 

Generally speaking, the report is a repetition of 
| that published in 1906. Unlike Mr Bonar Law and 
the official Unionist programme, the signatories to the 
report ‘‘see no reason to doubt that all the different 
parts of the policy should be placed upon the Statute 
Book with the least possible delay.’ Indeed, they 
cheerfully state that ‘‘in its broad outline the policy 
we suggested in 1906 has come much nearer general 
adoption than could have been hoped at the time.’ 
Free traders and farmers will be disappointed that the 
Committee does not fill in this ‘‘ broad outline.’’ We only 


j 
| 
hear that ‘‘in order to fulfil its obligations a Tariff 
} 
| 
; 


Reform Government would be obliged to readjust direct 
and indirect taxation in accordance with the broad 
principles indicated.’’ The report gives no assistance 
to a detailed interpretation of this readjustment; or 
as to the machinery by which “‘ unfair competition in 
the home market ”’ is to be checked. The Commission 
is certainly quite entitled to criticise the inconsistency 
involved in the declared intention of the Development 
Commissioners to ‘‘ aid’’ the beet sugar industry. 
But taxpayers and sugar consumers will le arn with no 
little satisfaction from this re port that ‘‘ whereas 
this decision was reached upwards of a year ago, we 
find, on inquiry among those interested, that no sums 
have been as yet distributed.”’ 





| 





Tropical Agriculture.—The proceedings of the third 
International Congress of Tropical Agriculture, which 
has been held at the Imperial Institute during this 
week, are of interest from a commercial 
| scientific point of view. 
| Wyndham Dunstan, 
cr opening session on Tuesday, 


| 
| 
| 
| 
| 


as well as a 
As the president, Professor 
suggested in his address at the || 
the temperate world has || 
necessary for life and industry. There are some pro- | 

others | 
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whose supply can be largely extended by the exploita- 
tion of tropical resources. At the beginning of the 
week the congress discussed general topics, such as 
agricultural and technical education, co-operation and 
credit banks, sanitation and hygiene on tropical estates, 
plant diseases and the fertility of tropical soils. On 
Thursday and the following days a series of most valu- 
able papers opened expert discussion of the cultivation 
of such products as rubber, cereals and sugar, oils 
and oilseeds, cocoa and tobacco. Monday and Tues- 
day of next week are mainly to be devoted to cotton. 
Lord Kitchener, under whose initiative a large attempt 
to grow Egyptian cotton under irrigation in the Gezira 
districts of the Anglo-Egyption Sudan is being carried 
out, is to take the chair at Monday’s session, and Mr 
Lewis Harcourt presides on Tuesday. Since the last 
meeting of the Congress, in 1910, rubber cultivation 
has been enormously extended. The outstanding ques- 
tions dealt with this year were the improvement of 
plantation rubber and the cheapening of its cost, so, 
together with the position of synthetic rubber, the 
moral of synthetic indigo has been taken to heart by 
leading rubber planters, who recognise that the science 
of rubber-growing requires the continuous co-operation 
of trained specialists. 


—— 





Banking in Mongolia.— According to the Moscow 
Gazette of Commerce, a paper usually well informed, 
the Russian Ministry of Foreign Affairs will soon have 
ready a project for the institution of a Russian State 
Bank in Mongolia, with many branches in the more 
important towns of this remote country. The project 
will in due course be laid before the Duma, where the 
Government anticipates no resistance to a measure 
which will be of undoubted assistance in the furthering 
of Russian trade in Mongolia. <A correspondent of the 
same newspaper states that lately Mongolia has been 
inundated with Japanese goods, and that Japan has 
now decided also to open there a bank of her own. 


The Cyclades.—A brief Consular report, setting forth 
some facts relative to the trade of the Cyclades in 
1913, shows a state of depression. Commerce has 
for the last few years been steadily declining—a result 
which is partly due to the war. The Cyclades are a 
group of 200 islands, most of which are extremely 
small. The total area is only 100,000 square miles, 
and the population is estimated at 130,000. Com- 
mercially, the most important are Syra, Seriphos, 
Santorin (Thera), and Zea, and at these alone have 
we Consular representatives. Other large islands are 
Melos, Naxos, Andros, and Paros. Syra is but a 
small island, having an area less than one-third of 
that of the Isle of Wight; but after the War of Inde- 
pendence a great number of Greeks settled there, and 
Hermoupolis became a considerable port, though it 
has declined somewhat with the rise of the Pirzus. It 
has some small manufactures, but its chief business is 
to export the various products of the Cyclades, among 
which iron ore and emery are the principal. Quite 
half of the imports come from the United Kingdom. 
Seriphos exports a considerable quantity of iron ore. 
Santorin produces a wine which is considered the best 
in Greece. Melos, although well situated, has long 
been in a state of decay. Naxos is the most fertile of 
the Cyclades, and it has an important source of wealth 
|in the emery mines. Andros, which is nearly the size 
| of the Isle of Man, is one of the largest of the islands, 

and produces figs and other fruit. Paros still main- 

tains its reputation for marble, although the quarries 
are only worked intermittently. It is hardly probable 
that these islands can become really prosperous, for 
most of them are extremely barren and deficient in 
let and are under the necessity of importing most 
|| of their food. 
| perity. 
) Western Europe might help the Cyclades, as several 
of the islands would serve as commercial depéts. Un- 
fortunately, Greece, instead of laying out money in 


Labour troubles also impair their pros- 
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City Honours.—The City is well pleased ¢ 
Birthday honours list the names of Mr Gord 
chief cashier of the Bank of England, and \; Robert 
Nivison, of the London Stock Exchange, who wane 
selected for a knighthood and a baronetc respectively 
Another new knight is Mr Albert Stanley, manesins 
director of the Underground Railway. The Lord Nene} 
of London and Mr. D. M. Stevenson, the Lord Provost | 
of Glasgow, both received baronetcies. Among City’ 
financiers the most conspicuous name is that of Lord 
St Davids, who becomes a Privy Councillor, 


See in the |! 
1 Nairne, | 





The Library of the School of Economics.—We support | 
most readily the appeal now being made by the 
governors of the London School of Economics for! 
funds to extend their library. The school itself is in| 
a central situation (in Clare Market, near the Lay 
Courts), within easy reach of the City. The need for 
a much larger building is simply the result of the 
school’s success and of the rapid growth in the number | 
of its students. In the session 1go1-2 the number was 
542; in 1912-13 the number had increased to 2,137, and 


the new students attend for more hours per head than 
the old. No money is required for the purchase of a 
site, since land at the side and back of the present 
building has been placed temporarily at the disposal 
of the governors by the County Council; and if the 
governors can raise £10,000 before July ends the 
Education Committee will advise the Council to allo- 
cate the land in perpetuity. The school has a sufficient 
and growing income, the students’ fees alone having 
risen in 11 years from £373 to £5,412, but it cannot 
provide for capital expenditure out of its income. This 
appeal should commend itself to the City of London, 
for the work of the University of London in commerce 
and industry (both teaching and research) is centred at 
Clare Market, and the library is an institution in 
itself—one from which London commerce and finance 
can draw much benefit, and one to which we hope) 
they will contribute generously. 





Wills and Bequests. —The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Rev. Henry M. Davey, Cawley Priory, Chichester....-. 75,349 
Mrs Sarah Blyth, 45 Portland place.........-.e+++eee08 63.304 
Mr Edward Clark, of Hackwood, Widmore road, Bromley —_ 95,7! 
Mr John Coleman, of Kenmore House, Taplow ....---- 317,969 





SS 


WE regret to record the death of Mr James Glenny, 
of Hawick, who was for some years closely associatec 
with the Economist. A native of Aberdeenshire, he 
proved himself a munificent citizen of his adopted 
town, and his loss is widely deplored. 








Foreign & Colonial Correspondence. 


BERLIN._STOCK AND MONEY MARKET— THE 
KIEL CANAL. 
BERLIN, |une 24 
VerY stagnant trading, with a slight tendency . 
weakness, has characterised the Bourse for a Wee™ | 


en ; : : , : vos lp in 
lrading is so light that the list of securities dealt 1 


: t j yr- 
| for monthly account—representing the most impo* | 


tant stocks and bonds on the list—presents ©’ ery ay | 
a large number of blanks, the securities 1m 5 pg? 
having failed to secure a quotation. The public ce 
keeping away from the market, and the pro 
are unable to develop any energy. The ae | 
business has therefore sunk to unusually narrow limuts. |} 
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rhe Albanian situation continues to cause restriction 
erations, without, however, weighing perceptibly 

upon prices. It made an impression here to-day that 
| Vienna seems to take a more pessimistic view of 
|| Albanian matters than hitherto. Russians had im- 
proved considerably last week under the influence of 
the Paris and St Petersburg markets, and this move- 
ment continued till Monday ; but to-day a rather sharp 
reaction occurred, due to the renewed sharp fall in 








|| Russian exchange, and the discussion in the Duma | 
% military plans, which are regarded as directed | 
|| against Germany. American stocks have been very 
| inactive, and have shown a rather weak tendency. 


Canada received a stimulus last week from London 


arbitrage buying, but had a considerable fall to-day 
|} upon New York’s renewed weakness. American 
railway bonds are tending lower. Mexicans fluc- 
l tuated irregularly last week, and are now falling. In 

jn home share market two movements have come 


into play within a week. Toward the end of last week 
bank stocks had an uncommonly heavy fall owing to | 
the fact that President Havenstein, at a conference 
|| with leading bankers of the city, had brought forward 
1 proposal that the banks keep with the Reichsbank | 
| deposits equal to 10 per cent. of their own deposits. 
|| As this would necessitate the diversion of a large 
|}amount of money from profitable to unprofitable in- | 
| vestment, the scheme has made a very unfavourable 
|impression among the banks and with stock operators. 

[he other movement refers to iron and coal shares. 
| A slightly better tendency in these has been observed | 
for several di 1yS in connection with improved pros- 


| Pec ts for organising the finished steel branches. 


| day 
i} 





To- 
, this tendency grew even stronger upon news that 
|a provisional organisation had already been agreed 
'to by the manufacturers of steel tubing. Last week, 

/ however, iron shares were rather weaker, owing to the 
| fact that the foreign trade statistics showed a remar- 
}| kal le reduction in iron and steel exports in May. 
Steamship shares had been extremely inactive till | 
to-day, when a better demand at rising prices was | 
observed, caused by a report of improved freight rates | 
between England and India. The money market has 
grown easier. Money at call very abundantly | 
offered at 14 per cent. The private discount rate has | 
| 


1 


IS 


relaxed to 


] 3 per cent. for short and 23 per cent. for 
long bills. “Money for contango purposes, for which 
‘there is no considerable demand, is offe red in large 


amounts at 44 per cent., which is the lowest rate that 
we have had in any June for a number of years. The 
|| rates of exchange on London and Paris had fallen con- 
siderably—-London to 20.48 and Paris to 81.35—but 
both rates have risen for three days. The London 
| cheque now stands at 20.50, and Paris at 81.45, after 
|an advance of 7} pfennigs yesterday. On the other 
hand, the movement of telegraph transfers on St 
| Petersburg has been precisely the opposite to London 
'and Paris. A rise of some 75 pfennigs (in the 100 
les) occurred on Moriday and the previous four 
_days, but within the past two days nearly the whole 
the advance was again lost. 
_ On June 24th the new Kiel Canal was opened to 
|| public traffic. The scheme for the original work was 
|decided upon by the Government and Reichstag in 


i} 


|| 1586, and was completed in 1895 at a cost of 156/ certain, and options would have been taken up at 1.25 
Its length was 99 kilometres, its depth | and 1.50 had it been issued without the proviso of a 


| million marks. 
i metres, 


its surface breadth 67 metres, its bed 22 
Its locks were 150 metres long and 25 metres 
At that time there was no suspicion that these 


i metres, 


ide. 


ssels likely to be built even in the distant future. 
But it was scarcely more than 10 years after the com- 
letion of the original canal before the introduction 
the Dreadnought made it clear that the waterway 
ould have to be completely altered to meet these new 
onditions. The vessels of the ‘‘ Kaiser’’ class, for 


‘ 


tance, are already 172 metres long and 29 metres | 


vide, while the battle cruisers of the ‘‘ Gében’”’ type 
re 200 metres long and 29.5 metres wide. Not only | 
or war vessels, but for the pe maceful traffic of the canal a 
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limensions would not prove amply sufficient for all | the Finance Minister indicated that the new Rentes will 
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general reconstruction was necessary, although it | 

is very doubtful whether this would have come so soon | 

without the stimulus of naval needs. The new canal is | 

now 44 metres across the bed; its depth is 11 metres, 

its surface breadth ror. 75 metres The new double | 

docks at each end of the canal, 330 metres long, 45 | 

metres broad, with a an of 13.77 metres, are the | 

largest in the world, larger even than those of the | 

Panama Canal. The course of the waterway is, of | 

course, for the greater part the same, but sharp 1) 

| corners, &c., have been softened, and various other im- |! 
| provements introduced. There are now 11 passing || 
points, four of which can be used for turning. his | 

change means a great increase in the strategical value | 

of the canal, since it allows a much increased freedom | 

| of movement at times of emergency. The turning | 
| points are, on the surface, 1,100 metres long and 340 
metres wide. Altogether, the cost of these im- | 

provements has been about 223 million marks (in- | 

cluding 20 million marks for the purchase of land), | 


a considerably larger sum than that expended on the 


original construction. It has, too, been found necessary | 
to replace several of the old bridges across the 
canal by entirely new ones. As to the commercial | 
traffic through the canal, there have in the past been | 
| many complaints over high tolls, delays through the | 


Neverthe- 


the traffic has increased rapidly enough. In the 
first year after the opening 7,531 steamers and 9,300 


sailing vessels are recorded as having passed 
Five years later there 
although the 


through. 
were more than 12,000 steamers, 

sail traffic had sunk to 7,955. In the 
seventh year after the opening appeared the first 
profit (of 57,000 marks). In 1912 there was a profit 
of 1,200,000 marks. Altogether the number of vessels 
passing through the canal year was In 
this traffic Danish, Swedish, and Russian vessels take 
a large share, the amount of foreign traffic being as 
high as 50 per cent. of the whole. 


last 57,000. 





THE NEW TAXaTION- 
GRADUAL MARKET RECOVERY. 


(FROM OUR CORRESPONDENT.) 


PaRiIs, June 25. 
Tue voting of the loan has produced a good impres- | 
sion ; it was passed unanimously in the Senate, practi- | 
cally without discussion, the urgency of the Treasury's | 


need being too patent to admit de lay. In 1913 
ture outside the ordinary Budget reached a total of | 
close upon 301 millions; the 1914 Estimates are over 
850 millions—in all some 1,152 millions. Such a total, 
which obviously could not be met by the issue of 
short-term obligations, involved a loan, which ought, 


expendi- 


indeed, to have been issued months ago. M. Touron, 
a Senator, who speaks with authority, states that 


between 24 and 3 milliards are really required, not the 
comparatively modest sum now asked for, and no 
doubt the prospects of the present loan in the 
market will be affected adversely by the fact that there 
is more to come; buyers may hold off in the hope of 
more advantageous terms later. Before the actual 


vote the Bourse regarded the success of the loan as 


enters | 
in the 


inevitably 
discounts it 
In the Senate, however, 


and 
he 


tax on Rente. This obviously 
into the buyer’s calculation ; 
price he is willing to give. | 

| 
enjoy some degree of immunity—e.g., from stamp and | 
| transfer duties ; and they are to retain the value of this | 
| exemption even in the event of a general substitution, 
| for them, of a higher scale of taxation on Rente; i.e., 
| the rate paid by the new Rentes will be correspondingly | 
| reduced. 

Although the 
market was inevitably affected. | 
for ready money and firm 

: | 


a big carry-over on settli 


the loan, the Rente 
Thanks to large sales 
for delivery 
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reflected in contangoes. The Bourse views the de- 
cision of the Senatorial Committee to include the 
income-tax in the 1914 Budget—after their previous 
repudiation—with small satisfaction, although they 
knew that it was bound to come after M. Ribot’s de- 
claration. To frighten capital by these new and 
vexatious impositions at the very moment when the 
capitalist, from the largest to the smallest, is being 
asked to entrust the State with his savings, is cer- 
tainly dubious. M. Mascuraud, president of a 
committee of business men and manufacturers whi 
generally supports the Government and the advanced 
section, is strongly opposed to the income-tax ; he and 
his committee dislike excessively the notion of State 
inquisition into their books. Rente has fallen several 
points. The issue price of the loan is said to be gif. 
The supreme administrative tribunal of the State has 
been remarkably quick in carrying out its task of draft- 
ing the provisions for the new system of taxation on 
personal property in time to allow the law to come into 
force on July 1st, but it remains an extraordinary maze. 
The banks and credit houses who have to pay the 
coupons are practically constituted tax collectors. 
Some extraordinary complicated bookkeeping opera- 
tions have to be performed by the banker who collects 
the tax, or has to transmit coupons on which it has 
already been paid by others. Two distinct registers are 
required, one with 11, the other with 6 columns. 
Luckily, he gets a percentage commission, payable at 
the end of the vear, at the rate of 1 per cent. on the 
first 100,o00of transmitted to the Treasury, and 0.75 
per cent. on sums over and above. The public has 
only got to fill in a memorandum, and even this will, 
in practice, be more often than not filled in by the 
banker. Holders of investments abroad whose interest 
is paid to them abroad have got to make a declara- 
tion of the sums thus received. Foreigners resident 
in France and having dividends paid to them in France 
éscape taxation by taking an aflidavit. Anything they 
do pay shall be subject to deduction of the taxation 
already paid in the country in which their securities 
were issued. Foreign securities are more heavily taxed 
than they were; there is a tax of 4 per cent. on 
foreign Government securities, and an additional 1 per 
cent. on non-registered foreign securities. The exist- 
ing rates on registered securities are also raised ; the 
stamp tax on shares is raised from 0.60 to o.gof per 
cent. on shares of companies of not more than 10 years’ 
standing ; from 1.20 to 1.80 per cent. on others. On 
debentures the tax is raised from 1.20 to 1.80 per cent. 
The registration duty is raised from 0.06 to 0.09 per 
cent. of capital value. The annual transfer due on 
registered foreign securities is raised from 0.25 to 0.30 
per cent. on the average price of the previous year. It 
is natural that some anxiety should be felt as to the 
effect of these heavy charges on the stream of 
foreigners—between four and five hundred thousand— 
who actually visit the hotels, &c., of Paris in one year 
alone, and spend there some 200 millions in hard cash. 
Slowly, but, perhaps, all the better for that, the 
French market is recovering, and it should be helped 
by the new loan and the international Brazilian loan, 
which is probably to be issued in the first fortnight of 
July. Money is extremely cheap, and there is an abun- 
dance of capital waiting for investment, as is proved 
by the excellent returns of the big credit houses. At the 
end of April, 1914, the five great houses—Crédit Fon- 
cier, Crédit Lyonnais, Comptoir National D’Escompte, 
Société Générale, Crédit Industriel—held 2,703 million 
francs’ worth of deposits, a figure which constitutes a 
record. The small man is regaining confidence, too. 
the savings bank deposits have risen decidedly in the 
course of the last 1o days. Agricultural prospects are 
good, although a succession of violent storms have 
done the young vineyards no good, though, fortunately, 
the flowers are not yet out. ; 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year 
are as follows :— 
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Capital otthe Bank ........ 182,500,000 0 


Profits in addition to capital 


Reserve 
Reserve of landed property 
al reserve 


000 0 
407,444 16 


otes in circulation ..... a i 5,852,295 155 0 





Interest on securities ...... 20,6°0,876 1 .. 22,893,759 56 1 
Bank notes to order........ 3,16°.213 97 .. 3,:22.195 ag“ _ 783 2 
Treasury account ....... woe 294 325,525 18 1. 203.994.6534 18” qggheell 8 
Current accounts, Paris.... 916,980,515 5 .. 84349026) 8) || gqc eel! & 
Do branch banks...... 100,432,232 0 .. 101,080,475 9 *" He, 
Dividends payable ........ 1,498.908 11 [: 1562338 11 7 SBSH 
Discounts and sundries .... 34,078,338 29 .. 33,159.65 73 “968879 
Redisoounts ....s.000ccee 4793050 0 3. 5407850 0 1. PzmeT 
Sundries «..ecccccceceeeees 281,617,295 86°. 308,368,391 7°. aaamen ¢ 
Total ..cesceercesrensTTS4,051,047 62 ..1,661,558,055 48 ..7,0845ula a 
CREDITOR. 
—_— f c f © t e 
in hand .....0+20000+4,614, 61 ..4,516,908 _? 
Commercial bills overdue .. 7 10.538 2 7 8 8 <0 a 7 
Discounts in Paris ........ 615,627,972 65 .. 569,462.94 84 1. 651,511,959 p 
Foreign bills ........+++. es 8,119,761 57 .. 9,585,010 21 16,722°742 9; 
Treasury bills........ coccece 79,578 69 .. 135,753 79 ., 36,106 93 
Disoounts in branches... 987.918.875 Q ..1,020285811 0. 987,438 163 0 
vances on bullionin Paris . oe ,010 000 ba 
Do in branch banks...... es - P ae 1S S4.000 0 
Do in public securities .. 196,445,361 16 .. 199,313,205 58 |. 200,189.60 4 
Do by branch banks .... 521,029,625 © .. 523,952,981 0 .. 5358)4425 9 
Advance to the State ...... 200,000,000 0 .. 20000,000 0 .. 200,000,000 9 
Temporary advances(fioods) 4.989.900 0 .. 4.989.900 0 :. 6398500 9 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 
Do disposable......... eee 99,579,293 85 99,579,293 85 98, 01,518 75 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 100,000,200 ¢ 
Premises and furniture .... 47,772,913 81 47,711,313 16 .. 42,011,275 13 
Expenses of management.. - «» 10,059,864 30 ., L102 % 
Employ special reserve.... 8,407,399 1 ..  8407.399 1 .. 8,304,499] 
Sundries .....ccccccccccees 294,505,091 83 .. 308,250,116 56 .. 270,250,259 % 
Total .....eeeeeeesee7,734,051,447 62 ..7,661,658,033 48 ..7,084,584148 
BANK OF FRANCE RATES. 
DISGOUNE § ccccccccccccccccccccccccccccccccccccccccccces eee 3 
Advances on bullion ........... Cocccccccccccccccccccce ecco 8 
Advances on public securities ........seseseees cocccccccce =| 
The following were to-day’s closing prices and the 
variations on the week :— 
June 25. June 18. 
Par. ; «6 { c fe 
Three per Cents. eereee 100 ee 83 65 ee 84 60 — 0 95 
Russian Fives of 1906.. 100 .. 102 0 .. 10250 — 08 
Bank of France Shares .1,000 .. 4,640 O ..4649 0 — 90 
Banque de Paris ...... 500 ..1,520 O ..1535 0 + 15 0 
Comptoir d’Escompte.. 500 .. 1,029 0 ..1,033 0 — 40 
Crédit Lyonnais eeeeee 500 ee 1,600 0 ee 1,629 0 = 29 0 
Orédit Foncier ........ 500.. 895 O .. 89450 + 080 
Suez Canal eeeeesececee 500 ee 4,999 0 ee 5,025 0 = 26 0 
Northern Railway eeee 500 ee 1,718 0 ee 1,720 0 — 2 0 | 
Western Railway...ee 500 ee 878 0 ee 879 0 — 1 0 
Orleans Railway ...... 500 ..1,302 0 ..1,315 0 —1 0) 
Eastern Railway ...... 500.. 900 0 .. 9099 0 — 9 0 
Lyons Railway......+. 500 ..1,240 0 ..1,245 0 — 5 0 
Southern Railway .... 500 ..1,106 0 ..1,123 0 —17 0 
Ottoman Bank........ 250.. 611 O .. 611 0 oo | 
Meridional of Italy Rails 500.. 639 0 .. 540 0 — 10) 
South of Austria Shares 500.. 87 0 .. 91 0 — 40) 
North of Spain Shares 500.. 453 0 .. 447 0 + 60) 
Saragossa Shares...... 500.. 454 0 .. 450 0 + 420 
Saragossa Bonds ...... 500.. 86550 .. 367 0 — 15 


—__._ | 
June 18, 1914, | 

f : Fane 2, 914 

«+ 182,590,000 ¢ e 
+= 8,006,145 84 °° am 
22,105 750 14 sh 2.108 759 
4,000.000 9 ° 000.000 


8,407,444 16 | 


» 5.917.353.4659 
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+ 8,907,444 
5294917 975 4 








—VIENNA BANK STOPPAGE. 


(FROM OUR CORRESPONDENT.) 
VIENNA, June 23. 


Tue danger of war between Greece and Turkey, which 
disturbed the Bourses even more than the Albaniaq) 
worries, seems averted at last. There can be no doubt | 
that Greece, proud of its recent successes, was anxiou 
to fight for the islands while Turkey’s navy W 
in an imperfect state. 
apple of discord between two nations of suc | 
different races and religions, of whom hundreds of} 
thousands have to live in close proximity. 

Greeks or Turks are in the majority, they 
their right to ill-treat the minority. 
must be admitted, the Great Powers have done § 
work. Germany and France, effectually su 
Russia and Roumania, have done all in their powe 
preserve the peace, and both Athens and 


It was not difficult to 


nople have submitted to their joint efforts. 


Roumania gave a decided declaration that, 
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AUSTRIA-HUNGARY.— PEACE PROSPECTS — THE | 
AUSTRIAN IRON TRADE—FALLING RENTE 
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would not again 


| mercial considerations alone, they 
either by 


‘tolerate the closing of the Dardanelles, 
|plockade or the laying of submarine mines. The 
Bucharest paper, Universul, stated yesterday that 
'| Russia and Roumania have taken a joint step to make 
The article, 
ir signed by the brother of the Roumanian Minister in 
j Petersburg, who is at the same time an intimate friend 
of the Roumanian Premier, Bratianu, congratulates 
'|Roumania on the fact that Russia has_ selected 
|| Roumania for a partner in an important international 
'| action, and calls the opening of the Dardanelles the 
first and immediate result of the Czar’s visit to Con- 
stanza. In its comments upon this remarkable an- 
nouncement, the Neue Freie Presse expresses serious 
doubts whether a question of such importance as the 
permanent opening of the Dardanelles can be decided 
offhand by Russia and Roumania alone. 

It is not difficult to understand that Austria-Hungary 
witnessed the meeting of Russian Czar and Roumanian 
King with observant eyes and a frown. For 20 years 
we have been assured that Roumania was our reliable 
friend, and the relations between the Emperor Francis 
Joseph and the King and Queen of Roumania have 
always seemed exceedingly friendly and sincere. Visits 
were made and returned, and it was only very lately 
that King Carol repeatedly postponed the visit to 
Vienna, where he had intended to congratulate the 
Emperor on his jubilee and his eightieth birthday, as 
all the other European monarchs did. Roumania’s 
army of 400,000 men was always taken into considera- 
tion when the dreadful possibility of a war between 
Alliance and Entente was discussed. There can be no 
doubt after the meeting at Constanza on which side 
King Carol now stands. And yet, when the commercial 
treaties shortly come to be renewed, Roumania will do 
well to put itself on good terms with Austria specially. 
Commercially and economically Russia and Roumania 
are rivals. They bring the same products to the inter- 

national market, and they have nothing that they can 
codhaaae between themselves. Quite a number of 
Austrian industrial products form a prominent feature 
in Roumania’s imports. Roumanian corn is exported 
|to Austria, and cattle might be if Austrian agrarians 
| di d not have it all their own way. 

The board of directors of the Prague Iron Industry 

5 Vomnpay and the Alpine Mining Company recently 
||met, and reports on the present situation of the trade 
| were read. The shareholders must have been sadly 





disappointed to learn how matters stand. Not much 
| more than a year ago the Alpine Mining Company paid 
|a dividend of 52 crowns, the highest the company ever 
| paid. The Prague Iron Industry’s dividend amounted 
||to 190 crowns. Now the first announces that it will 
| pay 3§ crowns for 1913, and the Prague Company that 
‘| its dividend will certainly not exceed 100 crowns. The 
I: \lpine Mining Company’s profits have been reduced 
| by one-third, Prague Iron Industry’s by nearly one- 
— The Silesian Works are in a worse plight still, 
'|'or Alpine Mining Works were able to export girders 
} ind rails to the Balkans and Italy at very low prices, 
| it is true, but in sufficient quantities to give employ- 
|| ment to their hands. 
H The worst is that no one is looking forward to better 
mes, although warehouses must be sold out, and the 
! cemand for iron must soon arise. At present the price 
|'S 3 crowns lower than it was a year ago, and this 
difference is nearly equivalent to the entire profit. As 
ng as the ‘‘ German Hiittenwerke ”’ will export iron 
t the lowest prices to Austria, the price cannot rise. 
* future will not mend matters. Within the next 
‘the the tariff of duties will be reformed, and 
| at efforts are being made in Austria to reduce the 
_ luties on iron. The duties on raw iron and half-manu- 
| 'actured goods are very high. No country in the world 
|! ‘vs as much for iron as Austria. Machine manufac- 
— rers, locomotive and boiler makers all complain of 
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the difficulties they find in competition on this account. 
It is probable that the Governments of 
Hungary will join hands to get the iron duties reduced. 
Under these circumstances, 
steel works to show high dividends in their returns, 
perhaps, 
published induce us to believe. 


depression of all kinds of Government stocks, the quo- 
tations 
figures will show :— 


The shares of the Kreditansfalt, 


35 | 
tt | 
I 
Austria and 
it will not do for iron and 
SO, 
business is not quite so bad as the figures 


A Se 


The Bourses are still suffering from the exceeding 


of which continue to fall, as the following 


June 13 June 20. June 23; | 
4 per cent. Common Rente .. 81.15 80.85 .. 80.60 || 
4:2 per cent Silver Rente .. 84.30 .. 84.25 .. 84.25 
Austrian Crown Rente ...... 81.60 .. 81.40 .. 81.30 
Austrian Gold Rente ...... 100.50 100.20 .. 100.30 
Hungarian Crown Rente.... 79.99 .. Ta.70  e« 79.70 
Hungarian Gold Rente...... 96.50 96.35 .. 96.50 || 
State Lottery Bonds of 1860 1,633.00 1,629.00 .. 1,635.00 
State Lottery Bonds of 1864 675.00 .. 670.00 .. 670.00 


the standard stock at 


the Stock Exchange of Vienna, have not risen above 


600 during the last 10 days. 


| 
A local bankruptcy, that of the banking firm Th. || 
Plewa and Son, has caused a painful sensation in 
Vienna. The present owner, Schober, was the book- 
keeper of the late owner, and took the bank over four |; 
years ago. He has been arrested, and a lawyer was 
appointed to manage affairs. The banking firm en- 
joyed the full confidence of a large circle of officers, 
officials, small proprietors, clergymen, tradespeople, 
and women of independent means. Several small 
saving banks and saving societies (very popular in 
Vienna) also dealt with the bank, and placed their 
capital on deposit with it. The total liabilities are be- 
lieved to amount to 6 million crowns, but the bank 
granted loans to the total amount of about 5 million 
crowns to _ industrial establishments. It has 
not yet been ascertained whether these debtors of the 
bank were successful, and whether they will be able 
to pay what they owe. One big firm owes the bank 
a million crowns. The bank’s creditors are for the 
greater part depositors on a small scale, and 15 have 
raised their joint claims, which amount to 120,000 
crowns. One gentleman is known to have a deposit 
of 450,000 crowns with the Plewa Bank. The bank 
kept an Exchange office in Vienna, I. Neuer Markt 13, 
and published a periodical called Financial Post. It 
seems impossible that this disastrous bankruptcy, 
which causes the ruin of hundreds of helpless persons, 
who will not know where to turn to for means of sub- 
sistence, should not induce legislators to reform the 
conditions under which banks may be founded in this 
country. The laws regulating all kinds of trades are 
exceedingly severe. A poor girl, anxious to keep her- 
self and an ailing mother alive by, let us say, trimming 
bonnets, the only thing she knows how to do, is not 
allowed to work unless she complies with all the con- 
ditions imposed by the law. There is only one branch 
of trade which does not require a concession, and that 
is banking. A man may take a shop or an office, pro- 
mise to pay higher interest than any other bank, and 
there is nothing to prevent him from doing a flourish- 
ing business, if he impresses the public as trustworthy. 
In hundreds of cases it has been shown that the un- 
authorised exercise of petty trade is watched over by 
the police, and immediately called to account, whereas 
to take people’s money under false pretences is a form 
of business which apparently has the full approval of 
the authorities. 

The Neue Freie Presse learns to-day that, as the 
result of negotiations carried on between the repre- 
sentatives of the Powers and the big banks for the 
establishment of an Albanian State Bank, the bank will 
shortly set up. The Albanian State Bank will be 
founded with a capital of 75 million francs. All the 
Great Powers will contribute in equal shares. The 
fact that Austria-Hungary and Italy have a special 
interest in Albania will receive the Powers’ con- 
sideration. The management of the Albanian State 
Bank will be placed in the hands of these two States. 
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Letters to the Gaditor. 


SHIPOWNERS AND THE DECLARATION OF 
LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘‘ Mercator’s’’ severe judgment upon the 
Declaration of London would seem to be based upon a 






















misapprehension. Apart from ‘‘ other defects,’’ the 
two main points of his charge against what he 
describes as a ‘“‘retrograde, not a _ progressive, 
document,’’ are that it restores privateering, and 


that it abolishes the safety of neutral cargoes. His 
statement that privateering is restored is surely in- 
accurate, if under this he refers to the Continental 
practice which permits the conversion of merchant 
vessels into men of war on the high seas. The 
Declaration of London left this question in exactly the 
same position as before. After the failure of the Eng- 
lish delegates to persuade the rest of the Conference to 
abolish the practice, the whole subject was omitted 
from the Declaration. ‘‘ Privateering’’ in this form 
was neither accepted nor condemned. It may, too, be 
pointed out that the first clause of ‘‘ Mercator’s ’’ pro- 
posed new Declaration would not in any way 


secure 
the reform he desires. The words of this clause 
{‘‘ Privateering is and remains abolished’’) is an 


almost verbal repetition of the clause on the same 
subject in the Treaty of Paris. But the Continental 
Powers claim the right of conversion on the high seas, 
despite the fact that they are already parties to this 
Treaty, and they would presumably continue to claim 
it under ‘‘ Mercator’s””? new Declaration. 

“* Mercator’s’’ second point, the safety of neutral 
cargoes, refers presumably to the Continental rule, 
under which neutral prizes otherwise liable to capture 
can be destroyed at sea in case of emergency. On this 
point the English delegates certainly made concessions. 
If the Declaration of London does not become law, we 
have nothing to expect as neutrals except the full rigour 
of the Continental practice. Asit is, the English dele- 
gates obtained several concessions in return, so that 
the practice as defined in the Declaration of London is 
far more restricted than before, and the safety 
of neutral cargoes would be increased rather than 
lessened by its acceptance. 

‘* Mercator,’’ it would seem, expects more from the 
Declaration of London than it could possibly give 
through the limitations under which it was convened. 
The purpose of the Declaration was to provide a body 
of rules as to the relations of neutrals and belligerents 
in naval warfare which could be applied by the inter- 
national prize court erected at the second Hague Con- 
ference. It did not, as ‘‘ Mercator’’ does in his com- 
ments and in his proposed Declaration, touch upon the 
relation of belligerents. The question of private enemy 
vessels, for instance, was entirely outside its scope. 

It would, perhaps, have been wiser had ‘ Mer- 
cator’’ limited his new Declaration in the same way. 
As it is, it contains a medley of proposals upon which 
one could hardly expect any congress to agree, how- 
ever excellent the separate proposals may be. His first 
clause as to privateering, which has been mentioned 
above, is already part of international public law, and 
nothing would be gained by repetition. His second 
clause partly repeats the Treaty of Paris in a less 
precise form than the Declaration of London, partly 
forbids all possibility of commercial blockade, a re- 


form which, it is to be feared, no naval Power is at| cation, the exports of the country have 
9) “4 
third | 


proposal, that contracts between subjects of hostile | 
Powers should be suspended during war, is, it is true, | 


present prepared to accept. ‘‘ Mercator’s 


an advance on the English practice, but as far as 


the Continental Powers are concerned, it is ‘‘ retro-' 


grade, not progressive,’’ since under the Continental 
rule contracts between private citizens of hostile States 
are not affected by the outbreak of war. It is hardly 


likely that the Continent would consent to a step back- 
ward on this point. 
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Despite its faults and weaknesses, 
of London, it must be repeated, ma: 
in some cases considerable, in others s| 
point with which it deals. It has th 
limiting itself to questions between neutrals and bell}. 
gerents, of not attempting too much. By compro- 
mising between the English and Continental} practic; 
it saves us from the danger of innumerable disputes 
which would otherwise arise. For these reasons diene 
it is unfortunate that ‘‘ Mercator ’”’ and other sincere 
advocates of reform in the rules of naval warfare 
should discredit this small but definite step forward 
that has already been taken in the Declaration of 
London, in favour of vague suggestions over which 
we cannot hope to find as yet general agreement — 
Yours, &c., 


( Declaratio 
S an ady ance 
il, on ever 


‘anlage, by 


Duprey Warp. 
Lincoln’s Inn, June 25th. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read *‘ Mercator’s ”’ letter as published 
in your issue of the 20th, and your note on Clause ; 
as to the suspension of contracts open at the time oj 
the declaration of war, unless otherwise provided by 
such contracts. 

I think ‘‘ Mercator ’’ states the English law quite 
accurately. It has been stated in very similar terms 
by Stephen (see Vol. II., p. 106, of the i914 
edition of his Commentaries), and it seems to me that 
Mercator is right to add, ‘* unless otherwise provided 
by such contracts.’”’ 

Take two simple cases for which properly drawn 
contracts should provide. 

ist. A contract to pay interest on debentures or pre- 
ference stock to a person who becomes by the declara- 
tion of war an enemy. 

2nd. A contract to insure an enemy against damage 
to or destruction of his property. 

Surely, in the first case the contract should provide 
that the interest should continue to be paid, or, if not 
paid, to be accumulated during the continuance of the 
war. It would be most unfair to dissolve the contract. 
In the second case, however, the contract should pro- 
vide that in case of war the obligation to pay should 
be cancelled, and the premiums returned. It does not 
seem that clause 3 in Mercator’s letter presents any 
diffculty.—Yours, &c. Lex MERCATORIA. 

Liverpool, June 22nd, 1914. 





THE EXPORTS OF NORWAY. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—-At the moment of the centenar) of the 
Norwegian Constitution, and on the occasion of the great 
National Exhibition in Kristiania, it may be of interest 
to enumerate briefly some of the principal branches 0! 
Norwegian manufactures and articles of exportation 
There are a few main groups of Norwegian goods 
which have long been known and prized in foreign 
markets, especially wood pulp, timber, and fishery pro- 
ducts. These still play a prominent part in then 
of this country; but on going more closely into = 
details of Norwegian trade, we cannot but notice the 
many-sided character which now stamps Norwegi# 
industry and exportation. tien 

Norway’s long coast-line has at all times le “0 
inhabitants to carry on a lively intercourse with ot ? 
countries ; and thanks to improved means 0! communi 


rapidly in- 
creased, both to European and oversea markets. jotae 
perience has proved that Norwegian goo 
otherwise similar conditions, are fully capable © oj te 
ing their own in the market. With the mye 
sources of the country, we cannot but suppos® aceee 
development will continue. The forests we wood 
form the basis of her high-class wood goo a the 
pulp, and paper industries. The utilisation cea also| 
immense quantities of fish obtained from tht 


: . ae - of the || 
plays a very important part in the economy | 
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Jt 
| ountry. Agriculture has undergone a steady develop- | 
| ment, which has found expression in the export figures, 
‘and the vast sources of power of which the country 
lis possessed in her waterfalls will give her industries 
| <trong support in competition on the markets of the 
| world 
| * . 
| I can here only draw attention to a few of the articles 
| of exportation. 


| 
| 
| 
Of the total area of the country, 21 per cent. is 


OR eRe 


icovered with forests, and it is therefore natural that 
|Norway should play an important part in supplying 
the markets of the world with timber. About 1.1 
million cubic metres of timber are exported annually. 
The greater part is exported planed or sawn, but con- 
siderable quantities are also sent as hewn, mining, and 
round timber, spars, &c. Further, considerable quan- 
tities of wood goods in a more finished form, such as 
| joinery, coopers’ work, mouldings, &c., are exported. 
|We may also here include matches, which are sold 
even in the most distant markets. This manufacture 
is an old and famed branch of Norwegian industry, 
!and the export amounts to more than 5,500 tons per 
| annum. Special mention must be made of mechanical 
| 


its 


Sate ite al are 
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| and chemical wood pulp, of which Norway is one of 
| the chief producers. In 1913 Norway exported about 
|| 707,000 tons of wood pulp. The production of paper, 
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ichiefly ‘‘ News’ and other printing paper, packing 
| paper, and wood cardboard, is also of very great im- 
| jjportance. In 1913 the exportation of paper amounted 
to about 186,000 tons. 
|| The regular important coast fisheries yield the chief 
|| part of the fish products exported. First come the 
well-known articles of consumption, salt cod, dried 
cod, &c., klip-fish and stock-fish. In 1913 57 million 
kilogr. of klip-fish, and 26.5 million kilogr. of stock- 
fish were exported. A cheap and valued comestible 
|| is salt herring, of which about 950,000 hectolitres were 
i}exported, as well as salt mackerel. The tinned 
‘(canned) goods industry has undergone a very great 
development. This is a bran¢h of industry for which 
the country seems specially adapted, chiefly as regards 
preserved fish. The annual exportation of tinned 
goods is about 35 million kilogr. With the constantly 
improved means of communication, fresh fish has also 
become a very important article of exportation. In 
1913 the exportation of fresh herrings, cod, mackerel, 
yn, &c., amounted to more than 15 million kroner. 
\mong other products of fishing and whaling, we 
may mention fish oil, roe, whalebone, and fish guano. 
\ltogether, the exported products of sealing, whaling, 
d ordinary fisheries amount to about million 
kroner per annum. 
(he cultivation of land has increased, and of agri- 
iltural products considerable quantities are exported. 
Special attention has been given to the development 
{ cattle breeding and establishment of dairies. Nor- 
wegian butter is much appreciated in the British 
market. In 1913 the exportation amounted to 
1,100,000 kilogr., besides 598,000 kilogr. of margarine. 
\nother article which is produced and exported in 
large quantities is condensed milk, of which 19,500 
tons were exported in 1913. 
As regards mining, one may name iron ore, also 
ncentrated crushed ore, both in bulk and briquetted, 
which 569,000 tons were shipped in 1913. I may 
mention iron pyrites and copper. In 1913, 
429,000 tons of iron pyrites were exported. The ex- 
ports of aluminium, nickel, and sodium, of which the 
manufacture commenced a few years ago, have become 
‘juite considerable. Amongst the ferro-alloys pro- 
‘uced in Norway, ferrosilicium must be specially men- 
oned. Among other minerals exported is feldspar 
| (40,800 tons). The stone industry is also of great 
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fi '|'Mportance, both as regards kerb and paving stone 


| for docks and building purposes in rough and polished 
qualities. About 225,000 tons of hewn stone are ex- 
|| Ported annually. 
The other branches of industry that deserve to be 
| mentioned here are the metal and machine industries, 


i v om . 
i vhich in many respects have reached a remarkable 
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degree of development, such as shipbuilding, the manu- 
facture of horseshoe and other nails, and the manu- | 
facture of machines and electrical appliances. 
The exports of electro-chemical products have of | 
late years been of great importance, particularly | 
Norway saltpetre (nitrate of lime), which is a Norwe- 
gian invention, is a very large item. The cam 
exported of this fertiliser increases vearly. Thus, in 
1912, 51,700 tons were shipped, and in 1913 70,000 
tons. Another artificial manure, cyanamide, is seo 
in increasing demand. Of carbide of calcium, 66,00 || 
tons were shipped in 1913. Nitrate of soda and nitrate 
of ammonia must not be forgotten. 
Nits Voi, 
Director, The Trade Intelligence Bureau 
of Norway. 
Christiania, June 19th, 1914. 
| 
| 


CONSOLS AND THE PUBLIC. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to above correspondence, is 
not the question of the issue of small bonds entirely 
bound up with the question of income-tax deduction ? | 
Whether it is right that Consols should be exempt from 
this tax or not is an open question, but I think we 
may reckon it as fairly certain that the tiny capitalist 
will always prefer the Post Office to 4.5 Consol bonds, 
bearing interest less tax, even if the latter pay better ?— 
Yours truly, BROKER. 

Union Club, Trafalgar square, S.W., June 20th, 1914. 





of Books. 


THE TWO AMERICAS.* 


GENERAL RAFAEL REYEs is adjudged by his friends to be 
the best President who has ever ruled Colombia. Under 
him, for the first time in her history, the Republic began }| 
to make progress, and for the last ten years has been | 
in a relatively satisfactory condition. He is an intrepid | 
explorer, and long ago made expeditions in the re- | 
motest parts of Brazil and the surrounding countries, | 
when he named the ill-famed river Putumayo. It was || 
| 


Reviews 





in the course of one of those expeditions that a younger 
brother of General Reves was devoured by 
The present volume gives a brief survey of each of the 
South American Republics. His object is to advance | 
the cause of what is known as pan-Americanism. Here | 
he will undoubtedly have a hard task, for ‘‘ the doubts | 
and suspicions prevailing in the South as to the policy | 
and intentions of the United States towards the other 
Republics,’’ to which he refers, have of late been inten- | 
sified, in spite of President Wilson’s generous treaty 
with Colombia. Not only have the methods of private | 
American firms, which in the case of one or two Central | 
American Republics have almost subverted their inde- | 
pendence, caused alarm, but the supposed intention of | 
the United States Government to control far 
possible the politics of Latin-American States is deeply | 
resented. General Reyes himself has some reason to| 
know this, for it was during his Presidency that the 

United States dismembered Colombia by cutting off the || 
Department of Panama. He effectively quotes a} 
despatch of Mr Seward in 1861, in which the words | 


cannibals. 


as as 


occur: ‘‘A nation which recognises a revolutionary 
State with the object of assisting to create its| 
sovereignty and independence gives legitimate and | 


grave offence to the nation whose integrity has been | 
thus invaded and makes itself responsible for just and | 
ample satisfaction.’’ He added that in Europe such a} 
step is rarely exercised without previous consultation | 
with other nations, and that due deliberation is even | 
more necessary in America. But, unhappily, the prin- || 
ciples laid down by Mr Seward were violated in 1903 by 
the Government of the United States, which recognised 

| 


Byj General Rafaelf” Reyes, ex 
Translated by Leopold 
12s 6d.¥ -8 ali 


* «The Two Americas 
President of the Republic of Colombia. 


Grahame. T. Werner Laurie, Limited. ee% Ji 
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the revolted Department of Panama within a few days 
of the revolution, and consulted no other Power what- 
ever. A treaty very honourable to President Wilson 
has, we are glad to know, been recently concluded, and 
under this the United States will make pecuniary com- 
pensation to Colombia, but it is not certain that money 
will be held to have redressed the national grievance. 
General Reyes, in fact, was obliged to retire from the 
Presidency of Colombia on this very ground, being 
suspected of undue friendship for the United States in 
his handling of this matter. Exiled from his country, 
he made an extensive tour of Latin-America, and this 
book gives a rapid survey of the Republics of South 
America. His remarks on the various countries which 
he has visited are very just, though he gives us little 
information that is new. In trying, however, to estab- 
lish his main thesis—the desirability of a union between 
the American Republics, including the United States— 
he shows himself strangely out of touch with realities. 
His estimate of the effects of the Panama Canal is a 
case in point. He says: ‘‘ That important event will 
doubtless produce a great inflow of immigration to the 
rich territories which will thus be opened up to myriads 
of human beings, who will leave the congested countries 
of Europe to seek a new home and a more bountiful 
living in those lands of promise.’’ Now, in the first 
place, there is not much congestion in Europe; almost 
| 
| 





every country suffers from under-population. The im- 
migrants required in South America are agricultural 
labourers, and nearly every country in Europe is suffer- 
ing from a lack of hands to till the fields. Again, Brazil 
and Argentina are the only lands in South America to 
which immigration flows; the other eight Republics 
probably do not attract 8,000 settlers yearly between 
them. It is obvious that a slight cheapening of the 
route and a slight saving in time will not attract many 
more immigrants, who go to a country not because it is 
easy to reach, but because there are good prospects. 
No place could be more difficult of access to India than 
Trinidad, but multitudes of Indians go there because 
they find suitable conditions. The truth is that the 
Panama Canal may stimulate the foreign trade of Peru 
and Ecuador, but it cannot make them attractive to 
immigrants. Even Brazil and Argentina, which are 
hardly affected by the Canal, have a difficult y in obtain- 
ing a labour supply. General Reyes remarks that in 
Parana, a somewhat remote part of Brazil, the wage of 
a day labourer is 1s 8d a day. He also remarks that 


























peasant, and, in all probability, pays more than four 
times as much for most of the necessities of life. 
Brazil and Argentina are the two most attractive coun- 
tries to immigrants. 

Both England and France enjoy at present in many 
respects far more influence in Latin-America than the 
United States. England has supplied most of the 
capital for development and has the largest trade. In 
some respects, moreover, France is the model 
to which every Republic looks; every Latin-American 
hurries to Paris when he has an opportunity of leaving 
his native land ; every city is built on the lines of Paris. 
In the whole of South America there is hardly a news- 
paper that is not managed on French lines, and every- 
where French thought is supreme. To England, 
France, Germany, Spain, Portugal, and Italy the 
countries of Latin-America look far more than to the 
United States. The Monroe Doctrine may have saved 
some of the Republics from European invasion, but 
American diplomacy and American trusts are regarded 


with extreme unpopularity, especially in Mexico and 
Central America. 


ee 
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IN the 50 years or more which have elapsed since the 
Charity Organisation Society was founded, something 
amounting to a revolution in thought upon what are 


* **Social Work in London : 


Organisation Society.’’ 
Murray. 8s net. 


A History of the Charity 
By Helen Bosanquet, LL.D. 
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‘“there is now proceeding in Brazil a strong agitation | ' held 
against the high price of foodstuffs.’’ The unfortunate | The Chinese Review, July, 1914. (London) 42, Hillield 
labourer thus gets less than the wages of a Wiltshire | ' 1 
| The Round Table, June, 1914, (London) Macmillan ane 
And |} | 


John 


— 

[ 

[June 27,1914 | 
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loosely called social problems has taken place noe 
remains a most unpopular institution with a large body | 
of loose-thinking but enthusiastic persons, whose a 
ments on these problems are dictated by their nde: 


rather than their heads. No one, however, who knows 
its work well, and few who will read through Mrs 

e ¢ s eY4l5 
Bosanquet’s pages can help recognising 


; that the |! 

C.O.S. has done and is still doing a quite admirabl, 
° . : ‘amirable 
work in a singularly unostentatious manner As Mrs 


Bosanquet herself says: ‘It is the principles which 
the society translates into action which are the req) 
subject of history,’* the manner in which they develop 
and are applied. C.O.S. principles—the demand tha; 
thorough investigation shall precede relief, that relief 
shall be discriminating and constructive—are noy 
adopted in theory by every responsible body dealino 
with relief, and have been endorsed by a whole series | 
of Royal Commissions and Select Committees. It j< 
not against these principles that criticism is now really | 
directed, but against their application as hampered and 
limited by insufficient funds. The C.O.S. relieves no) 
case without investigation, but not every case investi. | 
gated can be adequately relieved. The realisation of! 
C.O.S. principles demands a complete control of 
the whole of relief ; in actual practice they can deal only | 
with a small proportion of cases. ‘This limitation of! 
their effective action has again helped to force the 
society into the attitude of mere negative criticism of) 
many of the bigger recent experiments in the preven-| 
tions of distress—e.g., old-age pensions and National) 
Insurance—and narrowed their influence in Poor Law) 
administration, although in some parts of London this| 
has been very important. | 
Those who know Mrs Bosanquet’s writing—her eas 
style and her singularly candid and logical mind—will 
not need to be told that her work is excellently done. 
She is, of course, complete mistress of her subject, only 
omitting, in her modesty, the important part she has 
herself played in the development of the society. 











BOOKS RECEIVED. 


. , Tsii; 7 
Municipal Life and Government in Germany. By William| 
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Harbutt Dawson. (London) Longmans, Green, 
and Co. 12s 6d net. 


| The Cure for Poverty. By John Calvin Brown. (London 
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Grossbanken und Weltmarkt. Von E. Aghad, St Peters: 
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By Jakob Strieder. (Munich and Leipzig) Duncker 
and Humblot. 12 marks. } 

Careers for Our Sons. A Practical Handbook for Parents. | 
Fourth Edition. By the Rev. Geo. H. — 
(London) A. and C. Black. 5s net. | | 

Workmen’s Compensation Laws of the United States an | 
Foreign Countries. United States Bureau of Labout | 
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Rubber Industry in Brazil and the Orient. By C. E. 
Akers. (London) Methuen and Co. 6s net. 
Zealand. Its History, Commerce, and Industrial 
Resources. Compiled by Somerset Playne. (London) | 
The Foreign and Colonial Compiling and Publishing 
Company. 25s net. 
Réeglements par Effets de Commerce en France et a 
l'Etranger. By Gaston Roulleau. (Paris) Im- 
primerie Dubreuil, Frérebeau et Cie. 7.50 francs. 
Advertising: A Study of a Modern Business Power. By 
G. W. Goodall. (London) Constable and Co. 
1s 6d net. 
Feeding of School Children. 
(London) G. Bell and Sons. 
Portuguese Amnesty, By the 
(London) L. Upcott Gill. 6d. 


By M. E. Bulkley. 
38 6d net. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 
opening of the lists have been as follows :— 


Total First 
Cash Payment 
Subscription. Thereon. 
j £ 


£ 
- 146,640,829 


Further 
Lia- 
bility 
£ 


Nominal 
Capital. 


Amount previously recorded .... 


ISSUES OF THE WEFK-— 
Borax Consolidated Def. Ord., 
£1, at £1 18s 6d : June 22).... 
Queen's ad High Cliffe Hotel 
Co. 6p.c.Cam. Pref. £1, at 
par (June 22) 30,000 
Burgons k.xtensicns and Invest- 
ments 63 p.c. Ptg. Pref., £1, 
at par (June 23) .. ° 
Miller, 


350,000 673,750 87,500 


30,000 7,500 


wiles ike 47,629 47,620 5,952 
Kayner and Haysom, 
% Cum 
(June 23) 

John Connell and Co., 5% 
Cum. Pref. £1 at 
(June 24) 

Northern Electric Co., 5 % Ist 
Mort. Sinking Fund Gold 
Bonds, issued at 95 %, and 
accrued interest dve 1939 .. 

City of St Petersburg, 4% 
Loan of 1915, issued 
4 a 


85,000 85,0C0 10,625 


120,000 120,000 15,000 


36,158 .. 656,250 


729,166 692,708 


2,254,780 2,119393 .. 225,458 ..1,893915 
Loan for £4, 00000, the entire proceeds 
being ultilised to redeem outstandi g 


mnt, 4 % Debs. 1919-24, 
Treasury sills. 


issued at 974 % (June 24).... 


- 3,768,471 389,513 .. 3,379,958 
Total offered for subscription to date | Total offered for subscription for the 


in... whole year— 
~ 1914 ..cccccesecccceseces £150,409.300 | 1913 
BOES cose concscoesecsese 120 359,659 | 
110,345,674 | 
118,128,814 | 
189.031 884 | 
124,678 361 | 


WEL wocccccccccccccces ee 
3310 .ccccccccce evccee eee 
BIGD wcccsecsces 


267,439,053 
182,356,7+ 3 
192,203,751 


NEW CAPITAL ISSUES. 


South African Government.—Issue of £4,000,000 4 
per cent. debentures, at 97} per cent., repayable at par on 
June 1, 1924, with the option to the Government to redeem 
on or a'ter June 1, 1919, on three months’ notice. The deben 
tures yield £4 6s per cent., allowing for repayment at par in 
ten years’ time. They are a cheap gilt-edged security. 

_City of St Petersburg.—Issue of {2,254,780 bonds of the 
City of St Petersburg 44 per cent. loan ot 1913, at 94 per 
cent. The authorised issue is 66,500,000 roubles, or 
7,037,037, of which {2,300,000 was issued in London in 
October, 1913. Of the present issue £800,000 has been taken 
frm on the terms of the prospectus. The loan is redeemable 
at par in 67 years by annual drawings or by purchase in the 
market. The money is required for tramway extension, 
| Oridges, and municipal improvement. St Petersburg is the 
| capital ofthe Russian Empire, and its population on Janu- 
ary Ist last was 2,073,800. Its revenue for 1913 was 
‘4,706,255, and the total amount of internal and external 
loans was £11,847,066. The prospectus contains a balance- 
| Sheet of the city showing a surplus of assets over liabilities 
| of £27,050,974. The bonds yield 43 per cent., and are a first- 
| Class toreign municipal security. 

Borax Consolidated.—Offer for sale of 350,000 deferred 
rdinary shares of {1 each, at 38s 6d per share. These 
ares form part of the go00,000 shares already issued by the 

| company, and quoted on the Stock Exchange. The dividend 
| on the deferred shares last year was 15 per cent.; for 191! 
ind 1912, 13} per cent.; and for 1910, 124 per cent. The 
| remaining capital of the company consists ot £600,000 in 6 
per cent. preterred ordinary shares, {800,000 in 5} per cent. 
|| Cumulative preference shares, £844,620 44 per cent. second 

| 'ortgage debenture stock, and £1,000,000 44 per cent. first 
|| “lortgage debenture stock. The company is in a prosperous 
|| Condition, and the price at which this offer is made compares 

} ‘avourably with the present market quotation of the shares 
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Northern Electric Company.—This company is in- 
Canada. 
Messrs Higginson and Co. are offering $3,590,000 5 per cent. 
first mortgage sinking fund gold bonds, at 95 per cent., and 
accrued interest, or £98 1s 3d per $500 bond. The bonds are 
part of an authorised issue ot $10,000,000, of which 
$6,500,000 are reserved for future issue. The bonds mature 
at par on June 1, 1939, but may be redeemed earlier, at the 
company’s option, at 105, and a sinking fund of 2 per cent. 
per annum will be applied in the purchase below or drawing 
of bonds at that price. The company is a consolidation 
of the Northern Electric and Manufacturing Company 
and the Imperial Wire and Cable Company, and is 
said to be the largest manufacturers of telephone 
apparatus and wires and cables in the Dominion. 
The bonds are issued to provide for new plant, which is 
expected to be completed and in operation by next January. 
The ordinary capital is $10,000,000, of which $6,000,000 is 
outstanding. Dividends were paid by the precedessor com- 
panies during the last five years, equivalent to an average of 
7 percent. on the present issued stock. No ordinary divi- 
dends in future may be paid which would reduce the amount 
of net cash and quick assets below the amount of bonds out- 


| standing. The plants and realestate are valued at $5,001,350, 


and the net cash and quick assets, after deducting current 
liabilities, are $4,472,426. The bonds are a well-secured 
Canadian iodustrial investment, yielding £5 7s 6d per annum, 
allowing for repayment at par in 1939. 

John Connell.—lIssue of 120,000 54 per cent. cumulative 
preference shares of {1 each at par, part of a total authorised 
issue of 150,000 shares. The remaining capital of the com- 
pany consists of 305,000 6 per cent. ordinary shares of {1 
each, of which 134,530 have beenissued and 45,000 founders’ 
shares of {1 each, all of which are issued. There are 
also £56,600 of 5 per cent. debentures outstanding, which will 
be repaid by means of this issue. The company carries on 
the business of Australian merchants. The profits for the 
past five years are set out in the prospectus, and average 
just over £23,600. The net assets, including the proceeds of 
the present issue, are estimated at £253,173. The shares are 
a very fair investment. 

Queen’s and High Cliffe Hotel.—Issue of 30,000 6 per 
cent. cumulative preference shares of {1 each at par. The 
company was formed in 1gor, and owns the Queen's and the 
High Cliffe Hotel at Margate. The prospectus sets out 
the gross receipts for the last six years and for 1g01, and the 
net profits for the past three years before charging interest, 
depreciation, and certain other charges. The proceeds of 
this issue will be applied to redeem existing charges, to pur- 
chasing the head leases of part of the hotel site, to acquire 
the freehold of the hotel and grounds, and to carry out 
certain alterations. The extent of the existing charges on 
the property are not stated, nor is it clear that such charges 
will be entirely redeemed by the new issue. The present 
issue raises the subscribed capital to {80,000 in 15,000 
ordinary and 65,000 preference shares. It is said that 10 per 
cent. dividend has been paid on the ordinary shares since the 
formation of the company and 2} per cent. extra last year 
and for rgto, but this does not provide a very large margin, 
as the amount of the ordinary capital is so small. 

Miller, Rayner, and Haysom.—Capital {215,000 in 
100,009 6 per cent. cumulative preference shares of £1 each 
and 115,000 ordinary shares of {1 each. The present issue 
is of 85.000 preterence shares at par. The company has been 
formed to acquire and amalgamate three firms engaged in the 
manufacture and sale of military and marine outfitting and 
clothing contractors in London, Liverpool, and Southampton. 
The combined profits of the three firms for the last three 
years were £12,596, £16,331, and £19,200. The net assets, 
including cash, ¢ 37,790,to be provided by the issue, are put at 
£119,000, and the purchase price for the business is £157,210, 
of which £76,000 is for goodwill. Of this purchase price 
£46,210 will be paid in cash and £110,000 by the allotment 
of ordinary shares. The proprietors of the vendor firms and 
two of the directors of the vendor company will act as 
directors or managers for seven years. The terms of the 
agreements covering this are not stated. The company is 
over-capitalised, but if cautions finance is observed in the 
matter of ordinary dividends, the preference dividends may be 
sate. There are better 6 per cent. industrials than the shares 
now offered. 

Burgons Extensions and Investments. — Capital 
£50,000 in 47,620 6} per cent. participating cumulative pre- 
ference shares of {1 each and 47,600 ordinary shares of 1s 
each. After payment of the 6} per cent. dividend on the pre- 
ference shares, one-half of the surplus profits will be dis- 
tributed as additional dividend on the preference shares or 
will be carried to a special reserve fund, and the other half 
will belong to the ordinary shareholders. The company will 
acquire certain shop, house, office, and warehouse properties 
belonging to Burgons, Limited, grocers and provision mer- 
chants, and it will embark on operations which the parent 
company is not able to carry on. The properties are to be 
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The SUBSCRIPTION LIST will CLOSE on or before WEDNESDAY, the Ist July, 1914, 


CITY OF ST. PETERSBURG 423% LOAN OF 1913 f 


CAPITAL OF THE RUSSIAN aoe. 


ISSUE OF £2,254,780, | 
Or 21,307,671 Roubles, or 56,820,456 Francs, c- 45,997,512 Marks, 


Of which £800,000 has been taken firm on the terms of this Prospectus. 
Part of an Authorised Issue of Roubies 66,500,000. | 
Equivalent in Sterling £7,037,037 Os. 7d., of which £2,300,000 was issued in London in October, 1913, and £227, 4¢ 


4=/, 701 


ee ee A aT in St. Petersburg 
The Loan is created by virtue of a Resolution of the Municipal Council, and is authorised by the Imperial Gover 








t of Russia 
PRICE OF ISSUE RO4. 
The Loan is redeemable at par in 67 years from 15th January, ASSETS. 
| 1915, by annual drawings on 14th October of each year, for Pay- | Cash in hand and with Bankers.. Rs. 8,963,889 f 048 5 
ment on the following 15th January, commencing on 14th October, | Liquid Securities .. Rs. 11,491,4 £ 1,216 02 
1914, or by purchase in the market. The Municipality reserves | Municipal Assets, Freehoid Land, 
to itself the right, on or after 14th April, 1924, to increase the etc. - ‘ce ai ee Rs. 231,644,251 = £24 512 619 
|| drawings or to redeem the whole Loan at par on giving three | Movable Assets... ove on, BB. 24673 yee 
months’ notice. Sundry Debtors... _ eee Rs. 20,328,049 2 151} 
The Bonds will be free, both as to principal and interest, from | Municipal Works ... eee ee Rs. 88,907,616= 9.4087 
|| all present and future taxes of the City or of the Imperial Govern- PF tng - 
'| ment of Russia. They will be to Bearer, in denominations of Rs 386,008 £40,884 
| £1,000, £500, £100 and £20, or their equivalents in Roubles, LIABILITIES. OO 
|| Francs and Marks at the exchanges of Ks. 9.45, Fes. 25.20 and | Loans ee eee «> Rs. 111,954,770 = 411.8470 
| M. 20.40 per £ respectively. Coupons and drawn Bonds ‘not yet 
Principal and interest will be payable in Sterling in London, at presented for payment ... ao 472 j 49 937 
| the Offices of Messrs Boulton Bros. & Co., 39 Old Broad street, Sundry Creditors ... a“ «- Rs. 10,356,626=f£ 1.095 
|} London, E.C., or at the holder's option in Russia, France or Deposits, etc. tia ‘ii —_.% 7.593.705=f£ 803 
Germany, at the above rates of exchange Surplus of Assets over Liabilities Rs. 255,631,732 = £27,051 
LLOYDS BANK LIMITED, —— 
THE BANK OF SCOTLAND, Rs._ 386,008,908 = £40 847.5 
— souLTon BROS. & CO., Under the Imperial Decree undrawn Bonds of t sue W 
oon umeienen ox déie accepted as security on orders, and celiveries, and other contract 
RUSSIAN AND ENGLISH BANK, St. PETER BURG, With the Town Doatds of St. Pulertiaug st thelr nema 
to receive applications at the price of £94 for every £100 nominal — -_ tee sp a a veoh se — - aes ae as ; 
capital, payable as follows :— sovernment in virtue of Art. 77 of Regulations on Governme 
For £100 Bond. For £20 Bond Contracts and Deliveries a b 
£10 Os on Application. £2 Os on App ication. App ications should a made on the form pri vided, and f 
{24 Os ,, Allotment £4 16s ,, Allotment warded to any of the Bankers, with a deposit of /1 t 
£30 Os ,, 20th July, 1914. £6 Os ,, 20th July, 1914 the nominal amount applied for. (aoa 
{15 Os ,, 20th August, 1914. £3 Os ,, 20th August, 1914. _ If no all ener is m lade , the deposit will be re murand & ne 
£15 Os ,, 25th Sept., 1914. £3 Os ,, 25th Sept., 1914. in the event 0 a partial allotment, the balanc» of th = . = 
= a Sie be app.ied towards the payment of the amount du ullotmer 
£94 Os £18 16s Failure to pay any instalment when due will render the all 
aco — ment and a!l previous payments liable to forfeiture. 

Payment in full may be made on allotment, or on any subse- Brokerage of ¢ per cent. will be paid in respe applicat 
quent instalment cate, under discount at the rate of 3 per cent, | bearing Brokers’ stamps. . 
|| per annum Application for a Special Settlement and Quot tion will im cue 

The interest is payable half-yearly on 14th April and 14th | Course be made to the Committee of the Londo: Es Any 
October A certified translation of the Resolution of t I in c 
In :talments carry interest at the rate of 44 per cent. per annum Council authorising the loan can be seen at the Offi Messt 
from the dates of payment, and Scrip Certificates will be issued | Dawes & Sons, 2 Birchin lane, E.C., during the usual busi 
in due course in exchange for the duly recei iF ted Allotment | hours on any day while the List is open 4 
'| Letters, and will bear a Coupon of 17s 7d per £100, payable on Prospectuses and Application Forms may be obta — 
| 14th October, 1914. Messrs. BoutTon Bros. & Co., 39 Old Broad street, E.4 
Scrip Certificates will be exchangeable in due course for Defini- | LLoyps Bank LimitTep, Lombard street, E.C., and Prat hes 
| tive Bonds at the Offices of Messrs Boulton Bros. & Co., 39 Old | THE BANK OF SCOTLAND, 30 Bishopsgate, E.C., and branches 
| Broad street, E.C. The Bonds will have half-yearly Coupons 29th June, 1914. bt 
|| attached, payable on 14th April and 14th October ineach year. | ae : 
| The first full half-yearly Coupon.will be payable on 14th April, THIS FORM OF APPLICATION MAY BE USED 
915 
oe CITY OF ST. PETERSBURG 43°, LOAN OF 1918 
The money is required for Tramway extension, the building of ISSUE OF £2,254,780. 
| bridges and various Municipal improvements esas 40 
The following Official statistics have been furnished, the roubles | To LLOYDS BANK LIMITED, 
have been converted into pounds sterling at the rate of Rs. 94.50 LOMBARD STREET, E.C., OF 
per £10 ' : To BANK OF SCOTLAND, 
es to - — of 1 o a was 1,778,000, | 30 BISHOPSGATE, E.C., oF 
and on lanuary lst, 19 was 8 
The total amount of Internal and External Loans of the City on To Messrs. BOULTON BROS. & co., et EC 
ist January, 1914, was Rs. 111,954,770 = £11,847,066. ; 39 OLD BROAD STREBT, © 
The present loan ranks pari passu with the existing loans. GENTLEMEN,—Having paid to you the sum Of 4....---s:" 
The Revenue of the City for the year 1913 | was being a deposit of Ten per cent. ON.......+.0++1e00+08 pounds nomin# 
Rs. 44,474,112 = £4,706,255, Capital of the above Loan.......... agree to accept (Na t amount : 
and the amount required during the current year to meet the pay- | any less sum that may be allotted to...........seeeee: and to pay te 
ment of interest and redemption in respect of all outstanding loans, | further sums due in respect of such allotment accor! ling to the 
excluding the present issue, is about conditions of the Prospectus dated 29th June, 1914 
Rs. 5,896,247 = £623,941. 


Name (in fell) ..cccccccrccoccevcsvscccsscccccccccscscecceceess pcos sonar’ 


The Revenue of the City during the last five years has been Signature 
as follows: 


1909 ... Rs 34,406,248 = £3,640,873 Ge Bn. or le I 

1910 eee Rs 37,353,056 = £3,952,704 Address (in full) CeCrcscccccescssccccccscoccsececesocooosesooncee noccsecesasnenns If 

1911 ... Rs 40,561,449 = £4,292,217 —— 

1912 ... Rs 43,597,621 =- £4613508 | “* backasvet jdissiechodetes Lei silatiatt< "| 

1913 ... Rs 44,474,112 = £4,706,255 DOSCTIDUOM .ncccccccccccccccccsccseveccsccccscceseccoccscssss nos eroonecconaentet” Ht 

Estimated for 1914 about Rs 53,449,467 = £5 656,003 séuebniie | 
\} The Assets and Liabilities of the City at lst January, 1914, Dated .........ccccccscsceeeseeres : } 
were as follows: , 
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| purchased for £48,695, and they produce net rentals of | E-SHSET —MARCH 31, 1914 | 
ll 2.052. It appears, therefore, that the whole of its capital | i | 
will be absorbed in the initial scheme, the revenue from which | De LIABILITIES. . o's | 
28 } kR 4 ai 

will only just suffice to pay the 6} per cent. dividend on the Se euietailieal costsis C 1 
preference shares. No valuation of the properties is given. | 235,000 share ol Teo cack: thalie neil 2,350,000 0 off 

¥ - za | #35, VUVU0 sud 9 UL £4 ALL u Y PAG) «+ eee «+» 35>‘ WO ( i} 
Investment in the shares cannot be recommended. Sameueteee oh he i 

® | To notes in circulation .....cccccccccccccces: 3,130 0 Off 

| To deposit, current and other accounts........ 16,675,284 7 7] 

| To dratts issued on branches and agents out | 

| I a ala kwds 581,481 13 4] 
| To rebate on bills not yet due .............005 35.544 9 Of 

To bills receivable on account of customers.... 2,760,827 8 2] 


|} 


i; 
i 


] 
i} 
] 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


Te 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 





1 
Head Office - - . . 10 FLEET STREET. IQI3..+++. £105,750 O O | 
City Office ° . 158 LEADENHALL STREET, Less balance | 
of purchase 
account of 
theNational 
Orders for the publication in these columns of the reports rs pomp of the 
of Company Meetings should be addressed to the Reporting R ies _ 
Manager of the Economist, 3 Arundel street, Strand, Colony,Ltd. 79,930 17 4 
London, W.C. a —— 185,680 17 4 
‘ ~ —— oo 328,684 15 4 
Contingent liability in respect of loans guaran- > 
teed and secured ........... paw data 24 195,502 3 7 
COMPANY MEETINGS, &c. arene | 
$24,220,544 17 oO | 
NATIONAL BANK OF SOUTH AFRICA, LIMITED _ — | 
: i By cash on hand and with 
(REGISTERED IN THE TRANSVAAL.) bankers .......-..+. ++++£2,626,051 17 10 
| By remittances in transit .... 614,941 16 7 
| (With which are incorporated the Bank of Africa, Limited, estab | By native gold on hand and ir 


rward from March 31, 1913. 


| lished 1879, and the National Bank of the Orange River Colony, CPRRREE oc cccccicoscccess - 278,200 18 o 
Limited, established 1877.) a 9 3,519,194 12 5 
bi ’ . » 4 ‘ ‘ ae a shor — 
— Circus place, London wall, E.C. | By money in London at call and short notice 
-" F “*\ 117 Cannon st eet, E.C. AVAaINSt SECUTILICS.. cececesccees éeéeoede ee 1,474,070 II 10 
‘a ‘ : . . | By British and Colonial Government and other i 
The twenty-first annual general meeting of the shareholders in ’ amainane (including on k lodged altte the 
the National Bank ot South Africa, Limited, was held on the 29th Sieaieaiehine a he Shades of Semths Africa) eee ape 
' 1 . - ~U il LMOor ( il itive »,O52,7095 ) 
| ult., in the board room of the bank, Pretoria, Transvaal, the Hon.} pp 51), i aiielientied ee | 
| Hugh Crawford presiding | By bills of exchange ....... .+-+++--++- reese 3,159,059 14 9] 
nt ; pid . | By bank premises and other properties in South } 
The report of the directors and statement of accounts were as | ‘ fries 
(= RRMGRS 6 ck 604 SeGetctcseceve Léawachwoeewed 692,948 2 10 | 
— By bills discounted, loans, &c 11,279,216 18 7 
} DIRECTORS’ REPORT. | ) - a t . c 5, c ° ee ee ee ee £,</9,<41% 
By bank furniture and fittings, stationery, and 
The directors beg to submit the balance-sheet of the company | ae Cetebiaetnwebashboowkees 86,620 13 II 
for the year ended March 31, 1914, showing a profit of | By bills for collection................seeeees: 2,709,527 5 
| £514,365 12s 8d, inclusive of the balance of {103,194 12s 8d brought Loans guaranteed and secured (as per contra).. 195.592 3 | 











They further recommend that it be left to their discretion to 


| award out of the balance to be carried forward a bonus to the 


icers of the bank, in recognition of the loyal and efficient ser- 
es rendered by them. 
BraNncHEs.—The following new branches have been opened :— 


| Hankey, Port Alfred, Prieska, Springbok (Cape Province) ; Hob- 
| house, Paul Roux, Rosendal (Orange Free State); Messina and 


Morgenzon (Transvaal). 

Since the close of the financial year branches have also been 
opened at Doornfontein (Transvaal) and Murraysburg (Cape 
Province). 

DirEcTors.—You will be asked to confirm the following appoint- 

ents by the board of the undermentioned gentlemen as additional 
rectors of the bank:—Mr E. R. Syfret, Senator the Hon. Dr 


|| \.G, Viljoen, the Hon. Sir Edgar H. Walton, K.C.M.G., M.L.A. 


Hon. Hugh Crawford, and E. Renaud retire by rotation, but, 
veing eligible, offer themselves for re-election. 

AvpiTors.—You will be asked to fix the remuneration for the | 
past audit, and to elect auditors for the ensuing year. Mr Robert | 
Saikie and Mr John Dougall, the retiring auditors, offer themselves 

r re-election. 

H. Crawrorp, Chairman 
Emrys Evans, Vice-Chairman. 
C. P. MAtTHEWws, Secretary. 


In terms of the trust deed, Messrs J. Emrys Evans, C.M.G., | 
j 





| 
| 


Pretoria, May 1, 1914. 





> profit and loss account 
To balance undivided March 
3B, IGED cccceccevcccace - £103,194 12 8 
) net profit year ended March 
BI, IQGT4 een ceweeeveecces 411I,I7I oO Oo 
514,305 12 65 


Less interim 
dividend 
declared 
October 3, 





They recommend that the profit be apportioned as follows 24, 44.05 

| To dividend of 6 per cent. (of which the interim £ s d <inienenemninciee | 

dividend paid for the nine months ended PROFIT AND LOSS ACCOUNT | 

September, 30, 1913, absorbed £105,750) ...... 176,250 0 Oo | Cr. f x 

reserve fund (raising it to £700,000) ......++.. 200,000 © ©} To rebate on bills not yet due ............-... 35,844 9 O 

| 40 pension fund .......eseeeeeeeeees ievecewees 30,000 © O| To expenditure, including rent and _ taxes, ; 

|| Toelimination of the balance of the purchase salaries, remuneration to directors and | 
price of the late National Bank of the Orange auditors, and all other expenses at head 

Kiver Colony, Limited ....--seeeeeeeeeeeeees 79.939 17 4} ofGce and bramches ........ccccccccces ‘ 432,484 17 3 

to balance to be carried forward ..........++-. 28,184 15 4 To balance carried forward ..............00e: 514,305 12 8 





£ Ss d 


Dr. 

By gross profits (including balances undivided 
at March 31, 1913, p. £103,194 12s 8d), 
after deducting interest due on fixed de- 
posits, duty on note circulation, appropria- 
tion to bank premises, furniture and fittings, 
and stationery, making provision for losses 
and contingencies and depreciation in the 
value of investment securities 982,694 18 11 


£382,694 18 11 











We hereby certify that all our requirements as auditors have 
been complied with and that we have examined the above balance- 
sheet and have found same correct according to the head office 
books and the certified returns received from the branches and 
agencies of the bank. We have also examined certified statements 
showing the securities representing the investments of the bank, 
and find that they agree with the balance-sheet. We are of opinion 
that the above is a full and fair balance-sheet, properly drawn up 
so as to exhibit a true and correct view of the state of the bank's 
affairs as shown by the said books and returns 


ROBERT BAIKIE, Incorporated Accountant, } 


= 
JOHN DOUGALL, Incorporated Accountant, ) Aaditors. 


Pretoria, May 14, 1914. 
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APPROPRIATION. 


To dividend of 6 per cent. (of which the interim 
dividend paid for the 9 months ended 


September 30, 1913, absorbed £105,750) 176,250 0 O 


To reserve fund (raising it to £700,000) ..... ° 200,000 O O 
To pension fund ..........+. oo coseccsccesace 30,000 O O 
Balance of purchase account of the National 

Bank of the Orange River Colony, Limited 79,939 17 4 
To balance to be carried forward.........-+e+. 28,184 15 4 


oe a ees Coco 


£514,365 12 8 
TT 


s d 
By balance of profit and loss account......... ‘ 514,365 12 8 
514,305 12 8 


CHAIRMAN’S SPEECH. 


The secretary having read the notice convening the meeting, 
and the report of the auditors, 

The Chairman said: Gentlemen,—The balance-sheet for the 
financial year ended March 31, 1914, which I have the pleasure 
of submitting to you, reflects, it is satisfactory to say, a further 
expansion of our business. It may be said practically to show 
the results of the second year of our operations since the 
fusion with the Bank of Africa, but for purposes of the 
customary comparison with the preceding year it is convenient 
to take the balance-sheet for the year ended December 31, 
1912. It will be remembered that when we met in May, 1913, 
the balance-sheet as at December 31, 1912, was considered, and 
also the profit and loss account for the three months ended 
March 31, 1913. 

NOTES IN CIRCULATION. 


The notes in circulation show an amount of £793,130, as 
compared with £810,245 in 1912, and this, in the absence of 
explanation, would appear to mark a falling off. It is, however, 
to be accounted for by the introduction of the weekly payment 
of wages by the mining companies on the Rand, under which 
system it is more convenient for the employees to take cash for 
their wages rather than notes. We, as bankers, must regret this 
effect of the new system, because it is economically sounder 
for a country to use notes instead of gold. It is much to be 
deplored that in this country the use of banknotes under £5 
in value is not more favoured. It is surprising what the cost 
is per annum to a large institution like ours of moving specie 
to different parts of this gigantic Union. A greater use of 
notes would aid the banks to work on a more economical basis, 
and also help them to give greater facilities to the public. The 
experiment of issuing notes of under £5 in the past was not a 
success, but, feeling as we do the advantage it would be to the 
banks—and, naturally, what is good for the banks is good for 
the general communitv—we propose attempting it again, and 
we hope the public will discover and take advantage of the 
convenience small notes afford. 

Our deposit and current accounts, drafts issued, &c., showed 
at March 31 last a total of £17,257,000, as compared with 
£16,388,000 at the close of 1912. It may be mentioned that 
deposits maturing over a period of 12 months and more represent 
45 per cent. of the bank’s liabilities to the public. Bills 
receivable on account of customers amount to £2,800,000, as 
against £2,500,000 in 1912. 


LIQUID ASSETS. 


We now pass to the other side of the balance-sheet, where it 
will be seen that the liquid assets, comprising cash, money at 
call in London, investments and bills of exchange, stand at 
49,206,000, and represent nearly 54 per cent. of our liabilities. 
Bills of exchange are £3,160,000, as compared with £2,773,000 
in 1912. Bank premises account stands at £693,000, as against 
£719,000 in 1912, and I may mention that substantial allocation 
has been made this year in reduction of the account, which, 
however, has again been added to by requirements for additional 
premises incidental to the growth of our business. Bills dis- 
counted, loans, &c., show at £11,280,000, as compared with 
£11,192,000 in 1912, the demand for money in South Africa, as 
in nearly all other countries, having again been exceptional. 


NET PROFITS. 


Our profit and loss account for the 12 months ended March 
31, 1914, shows a net result of £411,171, in comparison with 
£288,255 for the 12 months ended December 31, 1912. This has 
been arrived at after very careful revision of the assets, and 
making full provision for all estimated and ascertained losses. 
Out of the profit earned and the balance brought forward, we 
recommend paying a final dividend at the rate of 6 per cent. per 
annum, and this, with the interim dividend declared on October 
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3, 1913, absorbs £176,250. It is further proy 


be placed to reserve fund, raising it to L? — | 
pension fund, and approximately £80,000 in ¢ 7 — | 
balance of the purchase price of the National Bank of the Peat 
River Colony, leaving a balance of £28,18s to | oni nee 
ward to next account. Out of that balance you are ; mmended 


to pay a bonus to the staff, whose services, [ 


holders will be pleased to recognise in this tangible “aun 

With great satisfaction I am able to say that this year well 
have written off the balance of the purchase price of the National | 
Bank of the Orange River Colony. It will be recolle ted that | 
this valuable asset was purchased in 1910, and that we have since 
been reducing the cost of the goodwill at the rate of £20,000 per 
annum. This year, however, the remaining balance of about || 
£,80,000 disappears from the books. 

It will also be recalled that, at the close of 1912, the balance 


of ‘‘capital adjustment account”’ was written off, which account |} 
originally stood at £98,000, and was created in connection with || 
the purchase of the shares of the original founders of the Bank. 
Thus, within comparatively a few years, we have written of, || 
entirely out of profits, no less than £270,000 under these two|! 
headings, otherwise our reserve fund would be higher by that | 
amount. 

It is gratifying to recall that our paid-up capital and our| 
reserve fund together amount to £ 3,050,000. 


CONDITIONS OF THE YEAR. 
The past year has been a most difficult one for bankers in| 
South Africa, for reasons which will be fresh in your memory. |} 
Serious labour unrest culminated in the strikes of July and || 

} 


January, and although this upheaval had its first and most 
disastrous effects in the mining areas of the Transvaal Province, | 
its results have manifested themselves in almost every part of| 
the Union. It is not for us here to speculate on the question of | 
the causes out of which the unfortunate situation arose, nor is 
it necessary to remind you that such disturbances cannot occur jj 
without seriously dislocating business. They also check the 
influx of capital, for which, as a young and developing country, 
we have to look oversea for our supply, and interference with| 


° | 
this retards our progress. Another factor which has severely 


{ 


} 
1 
| 


militated against us is the drought, from which, in especial, ~ 
Orange Free State and the northern districts of the Cape Pro- 
vince have suffered. Other regions have also been affected in 
varying degrees by inadequate rainfall, and such adverse con- 
ditions must be disheartening to farmers, particularly at a time 
when so much energy has been shown in the introduction of new 
methods. A few months hence, I am afraid, the consequences of 
this drought will be experienced in their utmost severity, and 
this must not be lost sight of when we endeavour to gauge the 
country’s prospects for the immediate future. We, however, 
have the consolation of knowing that in this country of immense 
areas certain favoured districts rarely miss re eiving their 
regular rainfall, and while our reports from branches in the 
various parts of the country vary in accordance, largely, with 
climatic conditions, we have, on the whole, no cause for pessim- 
ism. The disabilities imposed by the lack of an adequate rain- 
fall can often be overcome by irrigation, which, it is pleasing 
to observe, is being fostered by the Government, Operations o® 
any extensive and really effectual scale are beyond the means of 
the average farmer, but with the aid of the State vast tracts of 
land will, in time, be made reproductive and drought will be 
robbed of much of its dread. 





CATTLE, WOOL, &C. 


One very favourable achievement which has passed the ot 
perimental stage, and is now an accomplished fact, is en 
termed the dipping of cattle, maintaining them in 4 a 
condition, and protecting them from the various pests whic 
in recent ‘years have caused so much anxiety and loss 
farmers. This measured in monetary value means 4 large 
increase in the capital wealth of the country. a i 

South Africa is feeling the great improvement derived of 
the increase in pedigree stock; for the free importation 
which we have to thank the Union-Castle Shipping ‘ a 

Our wool industry continues to grow. The Ee aie 
the Union in 1913 amounted to £5,790,000, as against a cae 
in 1912, and it is satisfactory to find that, while ape 
duced is increasing in quantity, it is also improving ™® qu 
Mohair, however, shows a falling away. = ad. and is 

As concerns maize, the export has again diminished, ae 
the lowest since Union. The exportation of ee 
reference was made by me last year, shows, since the beg 
of 1914, encouraging results. hough sugat 

Wattle bark shows a pleasing increase, and althe ol e 
crops in Natal suffered from drought in some Pp 
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torrential 1ains in others, the industry is looking forward to 
a very excellent year in 1914. 

Tobacco planters have, unfortunately, again suffered from 
the ravages of drought. 

It is with regret I have to allude to the falling away in the 
demand for ostrich feathers, which has been so marked during 


the last few months as to affect prices very seriously. The 
demand, of course, 's subject to the vagaries of fashion, so 
that the speculative element enters very largely into the in- 
dustry, but the beauty of the article produced must ensure its 
eventual return to favour. In the meantime, although the set- 


back may have hit the ostrich farmer somewhat severely, it, like 
many other misfortunes, will not perhaps be without its useful 
lessons, should it bring home to him the inadvisability to farm 
with ostriches alone. He may now be led to turn to such other 
branches of farming as are suited to his land, so that there will 
be resources to fall back upon should, at some future time, a 
decline in the demauad for feathers occur once more. Most of 
the ostrich farmers, having happily had several years of pro- 
sperity, should be able to stand the strain consequent upon the 
slump in feathers. 
MINERALS. 


Passing now to minerals, and referring first to what is still 
our largest product, we find that gold mining was interfered 
with by labour unrest, otherwise the output for 1913 would, in 
all probability, have constituted a record. As it was, the output 
™ the Union, as bétween 1912 and 1913, fell from £38,601, 688 

> £37:374.553, the figures for British South Africa being 

ai 399,057 and £40,277,821. We look with confidence to a very 

material increase in the gold output in Rhodesia in the near 
future. 

Diamond production in the Union has, however, been on an 
increased scale, and the value in 1913 was £11,389,807, as 
against {10,061,489 the previous year. Better prices ruled in 
the earlier part of the year, but a rather serious fall in certain 
classes occurred later. The alluvial fields have not developed 
to the extent hoped for, but they remain an interesting feature. 

The coal output in 1913 was valued at £2,216,944, as com- 
pared with £1,999,378 in 1912, and it would appear that a satis- 
factory export trade is being worked up with the East. Tin 
was produced to a value of £436,550, as against £367,699 the 
year before, but the price of this metal has, I am sorry to say, 
shown still further decline. 
hopeful. 

The South African share market remained during the year, on 
the whole, very quiet. 


The outlook of copper mining is 


THE DEFENCE ACT. 


In the course of my remarks last year I touched upon what 
was considered to be the most important legislation achieved 
since Union—namely, the Defence Act—and since then much 
progress has been made in carrying its provisions into effect. It 
is, of course, a wise measure, providing the country with a 
bulwark, and incidentally, assisting in the physical develop. 
ment of our youth and inculcating discipline. The demands 
made upon the time of our staff are, however, considerable, and 
the expense so occasioned to us is greater than we had ex- 
pected, a larger number of officers having to be engaged than 
would, in other circumstances, be necessary. We, nevertheless, 
recognise that spontaneous compliance with the terms of the 
Act is for the country’s good, and we, therefore, readily, if often 
at trouble and expense, make what arrangements are necessary. 


BURDENS OF TAXATION. 


It is not generally known to what a large extent the banks 
contribute to the revenue of the country in the form of taxation. 
At the present moment the bank pays direct taxes of £15,000 a 
year, and whilst we recognise that we much cheerfully bear a 
certain amount of the burdens in order to get the benefits of 

‘iministration, we do trust the Government will not increase 

is already heavy assessment. 


EUROPEAN AFFAIRS. 


Referring for a moment to affairs oversea, it will be realised 
tat while events in this country during 1913 will alone have 
tendered the year a very difficult one for bankers here, we also 
re affected by upheavals in the world generally. Monetary 
stri ingency in Europe, after being most pronounced, relaxed 
ddenly and somewhat unexpectedly last January, but prior 
) then the demand for money, accentuated by European wars 
‘nd their consequences, as well as by general prosperity in 
” It is always dangerous to 


) 


+? 


rade, made 1913 an abnormal year. 
rophesy, but, despite threatened trouble in Mexico, and the 
nsettled state of politics in Britain, hopes are entertained that 
Ne tall see an easier money market 1a the year before us. | apparently, a tendency in certain journalistic directions wo re- we shall see an easier money market 1n the year before us. 


}a 
a 
| 
| 
: 


| 
8 


ele =e? 0 OOeOe—w"nsGVwO©0N“WSeew 


THE ECONOMIST. 


THE FUTURE—HiGEER DIVIDEND FORESHADOWEI 


Having considered the principal influences affecting « 
of operations, 1 venture to thi nk you wi 
every reason for satisfaction with the results, and although the 
commercial horizon in South Africa is not altogether a clear 
one at the moment, we can, I feel, be confident that 
statement submitted to you will, at any rate, not be unfavour- 
able. Our policy is to strengthen the position of the bank in 
every respect, 
were not participating sufficiently in the profits earned, their 
patience will be rewarded later. Without in any way binding 
the bank, I think I can venture to predict a slightly larger divi- 
dend at the next distribution of profits. 

During the year Mr E. R. Syfret, Senator the Hon. np A. G. 
Viljoen, and the Hon. Sir Edgar H. Walton, K.C.M. o. 
M.L.A., were appointed by your directors to seats on the 
board, ond I am sure we shall find these gentlemen a valuable 
addition to our directorate. 

You will have gathered from these remarks that the financial 
year, while eminently satisfactory to shareholders from the 
point of view of profit and business generally, has proved, from 
the nature of its events, a most trying period for our staff. 
It is, therefore, with the greatest pleasure we have to express 
our thanks for their loyal service. I now beg to move the 
adoption of the report, balance-sheet, profit and loss statements, 
and the recommendation of your board. 

Mr Emrys Evans seconded the motion, which was unani. 
mously agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The appointment of Mr E. R. Syfret, Senator the Hon. Dr 
A. G. Viljoen, and the Hon. Sir Edgar H. Walton, K.C.M.G., 
M.L.A., as additional directors was confirmed, and the retiring 
directors, Mr J. Emrys Evans, C.M.G., the Hon. Hugh Craw- 
ford, and Mr E. Renaud were re-elected. 

Mr Robert Baikie and Mr John Dougall were re-appointed 
auditors for the current year, their remuneration for the past 
audit being fixed at three hundred guineas. 

Votes of thanks to the general manager and staff of the 
bank and to the chairman and directors terminated the pro- 
ceedings. 


PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 


APPROVAL OF AGREEMENT WITH THE BRITISH 
NAVIGATION COMPANY. 


INDIA STEAM 


An extraordinary general meeting of the proprietors of the 
Peninsular and Oriental Steam Navigation Company was held, 
on the 24th inst., at the offices, 122 Leadenhall street, London, to 
consider a resolution approving the conditional agreement, dated 
the 27th ult., between the British India Steam Navigation Com- 
pany, Limited, and the company. Sir Thomas Sutherland, 
G.C.M.G. (the chairman), presided. 

The secretary (Mr F. J. Abbott) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and gentlemen,—Twelve years 
ago or thereabouts I suggested to my friend, Sir James Mackay, 
now Lord Inchcape, that it would be an excellent business, if 
possible, to combine the working of our two companies, provided 
suitable arrangements could be made. My friend concurred 
entirely in my view at that date, and we had several conversa- 
tions on the subject, but nothing was ever written down on 
paper, because the issue depended upon the opinion of the then 
chairman of the British India Company, Mr. Duncan Mac- 
kiunon, whose position was that he was so contented with the 
British India Company as it was, and so proud of his own 
particular position as chairman that he discouraged any alliance 
with any other company, even with a company so respectable as 
our own. The project was therefore abandoned ia foto, and was 
never revived again until March 3, 1914, according to the date 
which I took in my own diary. I mention this old history be- 
cause it has so often been publicly stated within the last two or 
three years that we—or, at all events, I—had a most rooted 
objection to combinations of this character, while, as you per- 
ceive now, nothing of the kind could have been further from the 
fact. But when the gambling set in in our stock two years ago 
there was not the shadow of a combine in front of this com- 
pany, and we stated so publicly op various occasions with a 
view to save unfortunate people from great loss if they were 
led away by those who pretended to know our affairs better than 
we knew them ourselves. I find that even to-day there is, 
apparently, a tendency in certain journalistic directions to re- 
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vive similar rumours, 


















































































but I can assure you that such rumours 
to-day have no more foundation than they had two years ago. 
THE AGREEMENT. 

I need hardly tell you that this very great agreement which 
we put before you to-day has nothing whatever of a speculative 
character about it. We may feel pleased with ourselves that 
during three months our negotiations were kept with absolute 
secrecy, and that at last the result broke upon a surprised City 
world on May 22nd last. At the same time, I need hardly say 
that this agreement involves a policy of the most vital character, 
not only as regards the welfare of the two companies which are 
concerned, but, I would fain hope, in the interest of British 
commerce throughout our Eastern Empire. In this respect our 
policy has met with general approval not only in this country, 
but also in India, and the conditions are so equitable that in 
this point of view they have received a most favourable verdict 
from those high financial authorities whose business it is to 
look after the interests of the public in matters of this kind. 
Now, if you will kindly glance at the outline map which is 
behind my chair—and which, I may say, is not absolutely 
accurate in all respects—you will perceive easily the natural 
tendency of these two companies to come together sooner or 
later. Our operations, it is true, are not identical altogether. 
The British India Company has an enormous coastal trade 
around India towards Persia, the Straits Settlements, and the 
East Coast of Africa, while we, on the other hand, as you are 
aware, cover those long lines of communication which are in- 
timately identified with the Imperial mail service of this 
country. But we converge at many points, and if we are united, 
it surely follows as a matter of certainty that we shall command 
a strength, an efficiency, and, I would fain believe, also with 
confidence, an economy which, separately, we can neither of us 
ever possess. We have always been friends, and close friends, 
of the British India Company, and, I may say, of all the other 
lines running in competition with us; but this is an age of fierce 
competition, and among the best of friends there is scope for 
rivalry and jealousy. It is the least merit of this new agree- 
ment that any danger of that kind is eliminated between these 
two companies. 

A VALUABLE ACQUISITION. 


a LL 


We have acquired practically the whole property and good- 
will of the British India Company. I may say that the actual 
figure of acquisition is nearly 99 per cent., and that company 
will hereafter work for us with all their great fleets and their 
great resources for all time to come, while we, on the other 
hand, will equally work for our old shareholders, such as I 
see before me now, and also for our new shareholders, who will 
join our ranks from the British India Company from October 1st 
next if you approve this convention. I need hardly say that 
the terms of our agreement were discussed for many days and 
many plans were tried. We had before us, for instance, the 
possibility of the liquidation of the British India Company, 
which would have involved the outlay of a large amount of 
capital on our part. We had another project—that of paying 
cash down for the shares which we are taking over, and in some 
respects that plan would have suited us extremely well: but 
neither of those propositions was found to be workable. The 
British India shareholder objected to receive cash, even if we 
paid him a very high premium for his shares. He was satis- 
fied with the position of his own company, and he felt, more- 
over, that if he were put in possession of that capital he would 
not know how to reinvest it to his own satisfaction; but the 
British India shareholder had not the same objection to retain, 
as it were, an interest in his own company through the medium 
of the P. and O. Company. That is the position which the 
Shareholders of the British India Company will in future 
occupy. They become our partners, and we have a controlling 
power in both concerns. We hold the voting power of nearly 
every shareholder, and we have a majority of 12 to 8 in the 
constitution of our joint board. Therefore, apart from a valu- 
able alliance—and we have known the figures of the British 
India Company’s working for several years past—we are 
Satisfied not only that we have succeeded in creating a valuable 
alliance, but that we have made a prudent contract for this 
company in exchanging stock instead of paying cash in connec- 
tion with this adventure. We have one great advantage, which 
is that we remain in possession of the liquid assets of the com- 
pany, which amount to-day to upwards of £3,500,000, not- 
withstanding the large amount of shipbuilding which we have 
accomplished in recent years. 


ARRANGEMENTS FOR FUTURE MANAGEMENT. 
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on? We have the control, of course, of a joint i I 
trol is one thing and close and intimate m " 


A most important question arises, of course, here—that is, 


of this combine in the future to be carried“ bonus in a transaction of this magnitude, especially 





other. We could not undertake the detailed ma; 
British India Company. We recently acquired 
which is now running vid the Cape to Australi; 
like to visit the environs of Lime street you wil] { 


for carrying on that business almost as considerah! - this |t 
office was when I first joined it asa boy. But the British India | 
Company is almost as considerable a company as we are oyr | 
selves, and for the next 10 years at least it must remain under | 
the management of the founders’ firm in Calcutta, where jt has } 
existed for 50 or 60 years. Lord Inchcape and one or two ther | 
directors of the British India Company who are to join us here || 
are members of that important firm. It is a commission busi. | 


ness, and I personally happen to be aware of the terms of the 
commission on which it is carried out, but I have no reason to I} 
inquire as to the particular emoluments of these gentlemen, || 
Large commissions, as you quite understand, mean necessarily 
a large traffic, and we hope that it will always mean a large 
profit; but commission and profit do not always prove to be an 

infallible condition of affairs. We hope they wil] be in this 

case, but, at all events, it is certain that the management 
agency to which I allude is absolutely necessary to our con. 
bine, and it is my duty to make this fact perfectly clear to you, 

The British India directors who are to join our joint board | 
are, as you can wel] believe, men of the highest standing, and 

we are happy to have my friend Lord Inchcape at the nai 
of the British India Company. I venture to mention that these | 


myself, but I presume he has been aided by the advice and 
support of his colleagues as I have been by mine—by my col- 
leagues from whom, as they are aware, nothing has ever been | 
kept secret by me. Lord Inchcape joins our management from | 

| 








October 1st, and he will be an absolutely necessary link be- | 

tween the two companies, and will render most valuable help | 

in the largely increased work and responsibility which will de- | 

volve upon us all. But I say more than that. I hope he will | 
become the head of this combine as soon as my colleagues will 

allow me to retire from the active service which I have given 

for sO many years. 

FINANCIAL DETAILS. 

, 

Now I must refer in further explanation to one or two figures | 

of finance. In the first place, you see that we give £700,000 of || 


our preference stock in exchange for the pref rence || 
stock of the British India Company. The interest on} 
that is £35,000. Secondly, we exchange very nearly || 


{1,000,000 of their paid-up shares for £638,133, 
mately, of our deferred stock, and the amount of dividend on ] 
that deferred stock at 15 per cent. will be £95,000. Alt gether, } 
therefore, we shall have to pay out a total of about £130,000 00 |) 
the new capital which we shall create from October 1st next. | 
This will be exactly the amount of dividend which the British } 
India shareholders have hitherto been receiving from their own | 
company, and every business man will easily understand that |} 
shareholders would not be expected to be expropriated and at the 
same time to take one iota less than the dividend which they || 
had been receiving already from their own company. | have 
just said that I have known something of the working of the 
British India Company for some years past, and | am ¢ mn fident 
that they will earn more than the sum which | have named by | 
annual profits after paying for depreciation and insurance. a 
think there will probably be in good times even something = 
for the senior partner—that is, for us; but to-day | certainly 
am not going to hold out any prospect—even the slightest Pros 
pect—of increased profits, for, as every man in the street knows 
perfectly well, freights are rapidly declining while expen 
remain at a steady point. You have, further, this enormons 
advantage, as you must understand—that you have in future two 


| 

| 
ant es. tl 
approx! } 

| 





' Hl 
companies working for your interest instead of the P. and s 
Company only. The most important figure in this = 
regard is the fact that we pay £33 6s 8d for every 45° P® 


hich was the 
share of the British India Company. At £290; which was t 
t year, that 


price of our deferred stock on the average during last Se 
works out at about £96 per share, whereas the market mye 
other day was only £83. But if we had sought to buy 45% 





of British India shares in the market, what do you appen 
figure of £83 would have mounted up to? Well, 4 cal - ] 
guess myself by analogy. In the gamble that took plac “ - of 
own stock—and I have looked into the matter—the ” pour 


less than £100,000 sent that stock flying up from £250 business 
£420. Therefore I conclude—and I say every man * 


. »<jignificant 
must conclude that a bonus of £13 or £14 is an 1n5'8 aly 
Ww hen ons) 
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the same dividend is likely to be paid to the British India share- 
n iders. 
POSITION OF THE BRITISH INDIA SHAREHOLDER. 


But what the British India shareholder gains is this—that he 
has now a larger basis of security than he ever had before. As 
we shall have two companies working for us, so two companies 
will be working for him, and we shall all have not only a wider 
basis of security, but also what I believe is of some value, a 
better market for the securities that all our shareholders hold. 
Gentlemen, perhaps I am taking too much pains to explain 
facts which are so clear and evident in our report, but you will 
bear in mind that to-day I am addressing very nearly s,000 
shareholders in this company, and therefore for their benefit I 
think it is necessary to put the figures with which I have to 
deal as plainly as possible. What, after all, does this great 
operation mean? It means that we command the employment 
of a capital of £15,000,000; it means that we command the em- 
ployment of a tonnage of 1,250,000 tons, and this capital and 
this tonnage will be working with a common aim and purpose 
for the prosperity of a great national enterprise—the only object 
we have had in view in bringing about this combination. I sav 
that it is the success of this enterprise which has been the sole 
and only object of our work for you and for our new partners; 
| but I am bold enough now to ask credit for both sides in these 
| negotiations for a wise diplomacy throughout, for I am certain 

that if either side had entered into the negotiations in a narrow 
if huckstering spirit, our purpose would have entirely failed. 
} We have dealt with an interesting and a vital problem so that 
|| all concerned may hereafter congratulate themselves that this 
| amalgamation of large interests has been so quietly and so 

efficiently accomplished. (Applause.) That is all I have to say 
in order to commend the resolution which I will now read. 


The resolution is: *‘ That the conditional agreement dated May | 


Limited, and the Peninsular and Oriental Steam Navigati n 
Ccmpany be approved and confirmed; that the number of the 
directors of the Peninsular and Oriental Steam Navigation Com- 
pany be increased to twenty by appointing additional directors 
as thereby provided ; that the capital of the company be increased 
as follows :—From £2,340,000 preferred stock to £ 3,040,000 pre- 
| ferred stock by the creation of £700,000 additional stock; from 
| {1,160,000 deferred stock to £1,798.133 deferred stock by the 
1) creation of £638,133 additional stock; thus making the total 
|| capital £4,838,133, such further capital (as far as required for 
|| carrying out the said agreement) to be issued on the terms as to 
idend and otherwise thereby provided.” 
Sir William Adamson, C.M.G., seconded the motion. 


i] 

| 27. 1914, between the British India Steam Navigation Company, 
| 

i 

i 

i] 

{ 


A PROPRIETOR'S COMMENTS 


Mr Lloyd: I have 
nteresting and lucid 
improve position 


nd no doubt we 


listened with great pleasure to your 


You sav that we are going 
greatly in the 

you do not 
intage to us in the further 
fact. What we are 


speech. 
world, 
hold out 


our shipping 


are; but any 
way of dividends—rather 


oncerned in 


reverse, in 


lividend we get on our shares, and, as far as I can see, 
re paying a very long price for the British India, judging 

by the value of their shares for the last two years as compared 
th ours. It seems to me that they are getting a very good 


rgain, but whether we are getting as good a bargain or not is, 
|| I think, open to doubt. What we are about is our 
| dividend. You have done very well for us—very well, 
nd we do not like to part with you and take some one else 
We would much rather—some of us would, anyway—go on as 

|| we have done in the past under the able management of your- 
|| self and the board, receiving our dividend, and, I hope, an 
reased dividend. The present arrangement is a very fine 
one for the British India Company; it is not a bad one for our 
lirectors who are going on another board, and it is not a bad 
ne for Lord Inchcape. This brings me to another point. We 
told that Lord Inchcape is to have the management for 
years, but nothing is said as to what remuneration he is to 
get. Again, he is to be appointed eventually chairman here, 
nd his remuneration is to be fixed by the board. Now, sir, I 
ink in a concern of this magnitude it ought to be published 
vhat remuneration the chairman is going to have—whether it 

a lump sum or whether he is to be paid by commission. 
|| Versonally, I think it should be a definite sum. I think we 


e entitled to this information, and I would ask you to give 
it to us. 


anxious 
indeed 


| 

| 

| THE CHAIRMAN’S REPLY. 

| The Chairman, in reply, said: I am very sorry that I am 
| not able to hold out any prospect of an increased dividend— 
| 


*rtainly, at present. I think it goes without saying, after 





THE ECONOMIST. 


| would say, *‘ wait and see 


the question. 
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what I have already stated in my speech about the state of the 
freight market, that that for the moment is altogether out of 
The honourable proprietor must, as Mr Asquith 

.’ (Laughter.) With regard to the 

advantage being on the side of the British India C that 


, 


rT pan V, 


|} iS a matter, of course, which every one must have his own 


| opinion about. 


I have the other opinion—that we have made an 


| exceedingly good and a fair bargain—at all events, it was the 
| best bargain we could possibly make, and that it is an enormous 


advantage to the company, looking not to to-day or to-morrow, 


| but to the future, that we should be united with a great company 


| like that. 





to congratulate himself and others that they have been 


I have given, I think, such powerful reasons for my 
belief in that respect that it is unnecessary for me to add to 
them at all. I hardly know what the honourable gentleman 
wishes to know with regard to Lord Inchcape, but Lord Inch- 
cape’s career is known well to all the world, and we shall be 
exceedingly fortunate to have him here to assist the very 
brvsiness which we shall have to carry on in connection with 
this combine. 

Mr Lloyd: My question was quite clear; it 
remuneration. 

The Chairman: The question of remuneration is one of 
questions which is never asked in publi 
not; and I do not think it is for the public interest that I 
should reply to it, even if I could. (Hear, hear.) The que 
of remuneration, however, in reference to a revenue which in 
the case of the combined companies will probably amount to ten 
millions sterling is a very small matter. (Hear, hear.) Now, 
gentlemen, I beg to ask for your vote on this great question, 

The resolution was then submitted to the meeting, 


great 


Was as 


meeting, if I mistake 


and carried 


with only two dissentients. 
VOTE OF THANKS TO THE CHAIRMAN 


Professor Hull, F.R.S. : 
chairman for his conduct in the chair to-day, and for the won 
ne of the greatest financial pri 
body of 


sure we are 


I beg to move a vote of thanks to our 
der- 
ful and admirable exposition of « 
posals that 
or men of any other country. I am 
to see that Sir Thomas Sutherland enjoys sufficient 
strength at his time of life to have undertaken the 
burdens and responsibilities which this great transaction 
involved, and I sincerely trust, and I feel 

that his hope that this great combine will be to the benefit of 


Englishmen, 
ill gratified 


was ever brought before a 


health and 
additional 


has 


absolute confidence, 


rail 3 1; 1 Y 
own Will be realised, af 


our 
fruits of his 


both companies—certainly of 


that he may live to see the 1 


labours and be able 
uccess 
fully achieved. (Applause.) 


Mr Stephens secoaded the resolution, which was cordia 


| carried. 


The Chairman: On behalf of my colleagues and myself, I 


bez to express our indebtedness to you, and for the hand e 
. 4 1 »} ¥ } na 

wav in which the shareholders have acknowledged the kind 
| words of the honourable shareholder. I beg to assure you that 


is the | 


if this was the last work I should ever do for the interests of 


the Peninsular and Oriental Company, it would be in one 
sense the greatest, and in my opinion, in another sense, it 
| would be likely to be the most successful. (Applause.) 


The proceedings then termin uted. 


TRUST UNION, LIMITED 
TRUST COMPANIES’ DEBENTURE STOCKS. 


The tenth annual general meeting of the shareholders in the 
Trust Union, Limited, was held, on the 24th inst., at Winchester 
House, London, Mr George A. Touche, M.P. (the chairman), 
presiding. 

The secretary (Mr W. Wingfield) having read the notice con- 


| vening the meeting and the report of thé auditors, 


The Chairman remarked that the board considered that the 
company had now reached a stage when they might hope to 
draw from their investments an annual revenue that would 
provide for the payment of their dividends independently of 
profit on realisations. The proportion of their investments that 
enjoyed some sort of preferential rights continued to grow, an i 
was now ‘8.2 per cent. of the whole. Their holdings in Mexico 
represented only 2.3 per cent. of the whole, and they held none 
of the securities directly concerned in the recent collapse in a 
section of the Canadian market. The popular formula which 
recommended the geographical distribution of investments was 
only a partial protection. There were times when it might even 


result in an increase in the number of risks incurred 
ADVANTAGES OF TRUST COMPANIES’ DEBENTURE STOCKS 


Proceeding to refer to the advantages of the debenture stocks 
of trust companies, the Chairman said that they possessed a 


| first charge over a range of holdings so widespread that no 


disaster in one country or one industry could do more than 
cause some fluctuation in the market value of the margin behind 
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secretary, Mr. Wingfield, had supplied him with a statement 
showing the mean price of each—that was, the intermediate 
price between highest and lowest—in each of the last ten years, 
and had averaged for each year the mean price of the stocks 
as a whole. Four of these railway debenture stocks were 3 per 
cent. and one, the Great Western Railway, was a 4 per cent. 
stock. As the question of redemption did not arise, the market 
price was the cost of buying revenue, and the fact that four 
were 3 per cent. stocks and one was a 4 per cent. stock did not 
affect the argument. To make the comparison easier, they had 
in the case of the trust companies’ debentures, and also in that 
of the railway debentures, taken the price of the first of the 
ten years—that was 1904—as being 100, and had adjusted the 
variations of the following years to that ratio. They then 
found the variations in the course of the ten years to be as 
follows :— 
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RR nébaceevesccddenceeee 93% ses 80°7 


Up to 1909 the trust stocks had held their own, while the home 
railway debentures had fallen over 9 per cent. Since 1909 the 
railway debentures had fallen another 10 per cent. The fail 
on trust debentures during the whole period of ten years had 
only been 6.8 per cent. In other words, an average mixture of 
trust companies debentures that was worth in the mean {£100 
in 1904 was worth in the mean £93.2 in 1913, equal to a fall of 
6.8 per cent. An average mixture of home railway debentures 
that was worth in the mean £100 in 1904 was worth in the 
mean £80.7 in 1913, a fall of 19.3 per cent. That was to say, 
there was an advantage of 12% per cent. in favour of the 
trust company’s debentures. If the course of prices of trust 
companies debentures was compared with Consols, the result was 
again favourable for the trust companies. The investor in 
trust debenture stocks had been more fortunate than the in- 
vestor in Consols. No debenture stock of any trust of import- 
ance had fallen in the same disastrous way as Consols. 


TRUSTEE INVESTMENTS. 


In view of the foregoing facts it was permissible to suggest 
that the time had perhaps come when the list of investments 
available for trustees should be revised, and when the advan- 
tages as regarded stability of capital and reasonable certainty 
of income offered by well managed and soundly established 
trust companies should be taken into serious consideration with 
a view to their inclusion under proper safeguards. He did not 
hesitate to say that many trust company debenture stocks 
afforded a security for trustees more satisfactory to hold than 
some of the stocks now included in what were known as trustee 
investments. In conclusion, the Chairman moved the adoption 
of the report and accounts, and the payment of the proposed 
dividends for the half-year ended May 1sth last, including a 
distribution at the rate of 7 per cent. per annum on the ordinary 
shares, making, with the interim dividend, 6 per cent. for the 
year. 

Mr W. Capel Slaughter (deputy-chairman) seconded the 
motion, which was unanimously agreed to. The formal busi- 
ness was next transacted, and a vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 





EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. 
A RECORD OF YEARLY INCREASING PROFITS. 


The eighteenth annual general meeting of the shareholders in 
the Empire of India and Ceylon Tea Company, Limited, was 
held, on the 24th inst., at the offices, 2a Eastcheap, London, Mr 
F. T. Verner (the chairman) presiding. 

The managing director (Mr H. F. Turner) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: You will have learnt from the report 
that we have, on the whole, had a very satisfactory year, and 
that the results obtained are a record for the company. 


years, which appears to me most encouraging. 


THE ECONOMIST. 





as compared with the corresponding period of 1912-12, The || 
demand for Indian tea is steadily \ 
world, and in the United Kingdom shows an 
3,000,000 lbs. for the season. 


£56,717 8s 11d last year, an increase of £14,066 25 7d. 
proposed appropriation of the balance available for dis 
is given On page 14 of the report. 
dividend and other charges there is a balance remaining of || 
£67,636 7s 6d, representing 29 per cent. on the ordinary capital | 
of the company. tr 


shareholders will consider the dividend recommended as very || 
satisfactory, sound, and conservative. ' 


The 


On 
page 17 of the report you will note that in 1905 (when the 
industry commenced to recover from the effects of the very ex- 
cessive taxation of the previous five years) the net profits of the 
year were £24,316, and in 1913 they have risen to £70,783, an 
average yearly increased profit of £5,808 over a period of eight 
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them. ‘The margin itself was so large that no ordinary panic or | some length to the course of the tea market G12-13 whe 
catastrophe could imperil the security of capital or interest. A | addressing you last year. In the season 1913-14 prices { r Indian 
careful examination of the trend of prices in the last ten years | teas have been much more satisfactory and less ; t to wis en | 
demonstrated that the methods of the well-managed trust com- | fluctuations, and I attribute this to no small extent to th. hameel 
panies had been justified by their results, and showed that in | regulation of sales. The dumping of excessive g tities of I 
point of view of stability their debenture stocks, which were | teas in the autumn upon an unwilling market, whi d been | 
generally of the 4 per cent. type, compared most favourably with | an unfortunate feature in previous seasons, was ed, and 
all other high-class securities. For the purpose of comparison | although a largely increased importation had t lt with, | 
he took the 4 per cent. debenture stocks of five trust companies | the excess was easily disposed of, and prices were wel] main, 
and the debenture stocks of five home railway companies. Their | tained throughout the season, the average being id higher || 


increasing throughout the|| 
increase of || 


PROFITS AND DIVIDENDS. 





The net profit of the company is £70,783, as comp 


ired with 
The | 


tribution || 
After paying the preference| 


The board recommend the dis 


thutian af 
PiObution of a 


dividend and bonus for the year of 17} per cent., and that|! 

~ i} 
#,10,000 be placed to reserve and £16,511 7s 7d be carried || 
forward, as against £10,302 16s 1d brought in. I feel sure the|| 


The analysis of the re.|! 
venue working of the year shows a total crop of 6,101,842 Ibs, | 
compared with 5,787,235 lbs in 1912, an increase of 314,607 Ibs. || 
gross proceeds are £222,900 1s 3d, compared with|| 
£200,619 6s in 1912, and the yield per acre 626 lbs, compared || 
with 601 lbs in the previous year. The average price is 8.84d, 
as compared with 8.40d; the cost per lb 6.06d, against 6.044; 
the profit per lb 2.82d, as compared with 2.38d; and the profit 
per acre £7 5s 3d, as against £5 17s 11d in 1912. 


THE ASSAM GARDENS. 

With regard to the Assam group, the gardens, taken as a| 
whole, have never shown such good results, notwithstanding a 
largely increased expenditure under the headings of recruiting, |} 
new machinery, medical, and loss on rice, amounting to £4,160. |' 
The total crop shows a reduction of 61,600 lbs. The yield per 
acre is 653 lbs, as compared with 675 lbs in 1912; the average 
price g.12d, as against 8.63d; the profit per lb 2.80d, as against 
2.53d; the profit per acre £7 10s 6d, as against £7 os 6d; and 
the net profit £39,385, as compared with /£ 36,330 in 1912. As 
regards the individual gardens, Borjuli shows a decrease in 
profit of £793 and a decrease in crop of 49,129 lbs. The profit 
per lb is 2.92d, as against 2.96d; the profit per acre is £8 7s, as 
compared with £8 14s od in 1912; and the average per |b is} 
8.94d, as compared with 8.s56d in the previous year. On 
Sonajuli the showing is remarkable. An increase in crop of} 
nearly 11 per cent., coupled with better prices, has led to an| 
increase in profit of 65 per cent. over last year and 35 per cent | 
better than in any previous year. The net profit shows an|| 
increase of £4,773. The manager and staff deserve special com-| 
mendation for the brilliant results obtained. Namgaon shows 
a decrease in crop of 104,420 lbs. Notwithstanding this, there 
is a small increase in profit of £68. Sessa shows a decrease 0 
crop of 51,158 lbs. The net profit is £1,562 less; the profit per 
lb is 1.96d, as compared with 2.89d in the previous year; the 
profit per acre is reduced from £7 14s 5d to £4 7s 6d. On the 
Dhulapadong garden the crop is 42,902 Ibs in excess of 1912; 
there is an increase in profit of £559; the profit per Ib is 2.284, 
as compared with 2.19d in 1912; the profit per acre is £5 128 7d, 
as against £5 5s sd in the previous year. 











{ 
| 
| 
1 
| 
| 
DOOARS GROUP. | 

Turning next to the Dooars group, the results are a record, 
far in excess of any previous year. The total crop shows te )) 
large increase of 297,145 lbs, or a larger crop by 22}2 per cent. 
than in any past year. The total profit is £28,661, or £10,669 
in excess of 1912; the yield per acre is 702 lbs, as compared 
with 582 lbs in 1912; the average price is 8.5od per 1b, as 
against 8.o8d in the previous year; the profit per 1b is 3.304, 
compared with 2.54d in 1912; and the profit per acre £9 108 0°, 
as against £6 2s 3d. The Good Hope garden shows an increase 
in crop of 137,788 lbs ; the net profit is larger by £2,456, or 70 Pet 
cent. At Hahaipatha the increase in crop is 121,850 lbs; the net 
profit is £3,497 larger than last year, an increase of 53 pet cent. 
At Dangua Jhar the crop increase is 15,418 lbs; the net profit 5 
£701, as against £2096 last year. At Tasati increase 10 crop 
is 122,089 lbs; the net profit is £4,310 in excess of last yess 
an increase of 42 per cent. The Ceylon group shows 4 a 
off in crop of 10,883 lbs. This is partly due to unfavoural” 
climatic conditions, but is, on the whole, disappointing, Com 


sidering the heavy expenditure of the past few years: At 






Lebanon the decrease in crop is 12,749 lbs as comp red with 
1912, and the net profit is £295 less. At Knuckles tue incre of 
in crop is 1,865 lbs, and the net profit shows an 1% ee 
£637. | With regard to the British Malay Rubber ea 
in which we are interested to the extent of 25,000 States : Pax 
each, the company is now making good progress, am, © ©), 
confident, will turn out a very remunerative inve io. aan 
r 


conclusion, the Chairman moved the adoption of 
and accounts. . hich was |] 
Mr A. Yalden Thomson seconded the motion, ¥"** 





= . ae mart rans 
unanimously agreed to. The formal business was »** Sa wd 
acted, and votes of thanks to the chairman and directo’, ®° 
I referred at| the staff in London and India terminated the pro a 
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| against 4s 4.74d last year. 
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SIALANG RUBBER ESTATES, LIMITED. 
ALL CAPITAL REQUIREMENTS PROVIDED FOR. 


he fifth annual general meeting of the shareholders in the 

Sialang Rubber Estates, Limited, was held, on the 26th inst., 
in the council room of the Rubber Growers’ Association (In- 
corporated), 38 Eastcheap, London, Mr Charles Arthur Lam- 
pat rd (the chairman) presiding). 

Mr James M. Kemp (representing the 2 and secretaries, 
Messrs Harrisons and Crosfield, Limited), ee read the 

tice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There is 
not very much that calls for comment, so far as the ac- 
ounts are concerned. The capital expenditure for the year 
been: On development, £32,986; on buildings and 
nachinery, 1, £19, 145; and on sundries, L7 69, making a total 
of £52,900, as against the estimate whic h we laid before you 
last year of £53,532. The total capital expenditure to date 

umounts to £207,870, or £34 16s 6d per acre planted on the 
area of 5,969 acres, after deducting premiums on shares, and 
making no allowance for 1, 461 acres of undeveloped reserves. 
The book cost is £28 18s rod per acre planted, and the amount 
of capital unexpended at the end of January was £2,263. You 
all know that we made a fresh issue in March of 2,000 shares 
it a premium of 22s, and I think that means that our 
vpital requirements are provided for. In all probability no 
further issue at all will be necessary if we make reasonable 
profits, as I feel quite sure we shall. 





nas 


DEVELOPMENT OF THE ESTATES. 


With regard to development, during 


the year we planted 
526 acres, making the total planted acreage s,969 This has 
all been surveyed, and is taken on the assumption that the 
whole area is flat, but, of course, that is not so, and we have 


consequently got a little more p lanted than the figures would 
| indicate. The planting, I am glad to say, has been an entire 
success this year, and the growth of the young clearings is 
good in every respect. Owing to the heavy supplying which 
Was necessary in the case of the 940 acres of the 1Q11 pl inting, 
which was due to inferior seed—the c rops that year being in- 
ferior, whilst in addition to that we also had a severe drou ght 
-we have dec sded to consider them in the accounts as 1912 
planting instead of 1911 planting, in order to be on the safe 
side, and in order that any shareholder who takes the planted 
irea from the reports before him may not estimate for too large 
an increase. The whole area has been kept absolutely clean, 
al a the cost per month has worked out at 11.95d per acre, as 
igaimst 1144d per acre in the previous year. 
pests to speak of at all, 
them. 


There are no 
the estates being remarkably free from 


CROPS SECURED AND PRICE REALISED. 


The crops secured amounted to 302,814 lbs of rubber, as 
gainst an estimate. of 284,000 Ibs, and a crop in the previous 
year of 176,879 lbs. The cost f.o.b. was 1s 1.22d., including 
epreciation, as against a cost in the previous year of 
The all-in cost was 1s 3.994, against 1s 5.68d in 
> previous year, or a reduction of 1.69d per lb. Speaking 
cout the cost of production last year, I pointed out that we 
ere bringing a large area of young rubber into bearing, and 
it we did not look for any coat m, but 1 am glad to say 
it there has been a reduction, as I have just told you, but, 
is we are taking in large quantities of young rubber, which 
give only a smallish yield, we cannot loo 1k to reducing our cost 
production to the point which we know we shall reach 
eventually. The gross price realised was 2s 11.87d per Ib, 
The average bearing area through- 
ut the year was g91 acres against 573 acres in the previous 
year. The labour employed at the end of the year was 2,334 
‘Sainst 1,919 in the previous year. The death rate worked out 
t 1.g0 per cent., against 3.82 per cent. 


ESTIMATES FOR CURRENT YEAR. 


We are estimating this year for a crop of 480,000 Ibs. I think I 
nentioned last year that we looked forward to possibly a crop 
* 500,000 Ibs. Well, I still think that may be got; but we had 
‘Ty weather during two or three months in the early part of this 

ear, and, therefore, we thought it wise to recast our estimate, 
the figures of which I have given you. However, I still hope 

that this estimate will be exceeded. We estimate that the 
state cost will work out at about 9.94d. per 1b., which would 


mean an all-in cost, after paying everything, of possibly 1s 3d 


er lb. The crop harvested for the four months till the end of 
May was 118,419 Ibs., as against 79,108 lbs. in the previous 
ar. We have sold forward out of this current year’s crop 
217,840 Ibs. at an average price of 2s 5.80d, and we have sold 
orward for the following year, when in ‘all probability our 
P will be 850,000 Ibs or over, 62,200 Ibs at an average cost of 
1.834. The general prospects before the company, I think, 
are quite good. You have got to take into consideration that 
he estates are absolutely first-class in every way, both in regard 
‘> the soil and to the'cultivation. You may look for a yield per 
cre of, I think, fully 300 Ibs all over when the rubber is 





THE ECONOMIST. 


1567 





ture, and when in full bearing Sialang will be one of the | 


heap producers of the world. Therefore, if we are going to 
@ reasonable price for our product, and 
leration that our acreage cost is £35 per acre, I think you 
ill agree that the shares of Siadang may be looked upon as one 

i the most solid investments that we can have. In conclusion, 


ne Chairman moved the adoption of the report and accounts 





taking into con- | 


| introduction of income-tax on a graduated scale, 


' 





Mr George Croll seconded the motion, 
agreed to. The formal business 
vote of thanks to the chairman, 
pany terminated the pr 


hich was unanimously 
was next transacted, and a 
directors and staff of the com- 
ocee lings. 





ASSAM OIL COMPANY, LIMITED. 
A YEAR OF PROGRESS. 


the shareholders in the Assam Qi! 
Company, Limited, was held at Winchester House, 
Lord Ribblesdale (the chairman) presiding. 
The secretary (Mr S. Maclean Jack) having 
convening the meeting, and the report of the ‘auditors, 
The Chairman said that the year had been one of 
progress. The figures indicated a better position than they 
been in before, “and the increase in the production of the 
drillery which he mentioned at the last meeti had been fully 
maintained. The increased production and greater activity 
necessitated the enlargement of the refinery,as for many m nths 
they had had more crude oil available than they coul 
adequately deal with. They had accordingly shipped out e 
India a great deal of extra plant. The electric power 
tion had been increased, and the various departments we 
in an efficient and, as far as possible, labour-saving condition 
As to the drillery the development on the older fields at Digb 
and Bappa Poong was quite satisfact ry, there being a steady 
increase in pr oduction without any special sets back to record 
With regard to the new field at ine Poong, the line had been 
completed and the cutting had now been made safe. The first 
well had been put down at Hansa Poong, and 
tions were quite as favourable as they had expected. 
obtained several shows ”’ of oil at a very much higher level 
than they had hoped to find them, and they had oil at the bottom 
of the well which was about 1,200 feet deep. The production 
and condition of their two outlined fields were now in such a 
position that they would have to discuss the 
pipe lines to bring 


The general meeting of 


; 
L oncon, 


read the notice 


steady 


ey had 


instalia 


»T s 
re now 


the crude oil to the refinery. 
SATISFACTORY MARKETS. 


“heir marketing throughout the year had been quite satisfa 


tory, prices remaining g od for all their productions. They 
had sold wax up to something like 25s per cwt, and the present 
price was between 17s and 18s. The prices they had received 


for kerosene recently had been good, and batching oils had sold 


well. The accounts showed that they had made a profit of 
£31.786, which was the best profit they had made, so far, 1! 
the history of the company. Then they had written 410,000 off 


to depreciation and £3,000 off the preference 
expenses. The prefererice dividends were paid on the due date 
and the board were now recommending a distribution of 5 per 
cent., or 18 per share, on the ordinary capit 


pital. At the inst 
annual meeting someone mentioned the question of the reser’ 


fund, but the board had come to the conclusion that it poe ate 
be wiser before they started a reserve fund to get rid of the 
prel liminary expenses. If the present profits continued thev 


would no doubt be able to.start a reserve fund. With regard 
to their prospects, he need only say that they were satisfactory. 


Of course, it was impossible to make any definite prophecy, but | 


unless 
why, 
provement on those now presented. 
moved the adoption of the report and accounts 

Mr George Turner seconded the motion, which was unani- 
mously agreed to; and the usual formal business was transacted. 

Sir Boverton Redwood (general technical adviser to the com- 
pany), in the course of some general remarks on the property, 
said that, with regard to the prospects of oil production in the 
future, the company had never been in a better position than it 
was at the present time. 

A vote of thanks to the chairman, directors and staff of the 
company terminated the proceedings. 


some unforse2n changes took place he saw no reason 
for the year 1914, their accounts should not show an 1m- 





OHLSSON’S CAPE BREWERIES, LIMITED. 
IMPROVED RESULTS. 


The annual general meeting of the shareholders in Ohlsson’s 
Cape Breweries, Limited, was held, on the 24th inst., at the 
Cannon street Hotel, London, Mr Algernon L. Elwes (the chair- 
man) presiding. 

The secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman observed that. the accounts submitted reflected, 
on the whole, a satisfactory year’s business. The company’s 
sales had shown expansion in some quarters, and had been 
fairly maintained in others, and though the tendency of the 
business was to go more and more into bottled beer, necessitating 
much more labour and expense in handling, they had been able 
to show increased profits, and that in spite of certain important 
considerations which had adversely affected them. He referred 
to the increase in Excise and to the fact that the Finance Bill 
recently introduced into the Union Parliament included the 
: rising to 1s 6d 
in the £ on incomes of £24,000 and upwards. The stream of 
immigration to South Africa and the consequent expansion of 
business were not on such a large scale as in some other parts of 
the Empire, and it was mainly in the direction of decreased 
working costs that they had to look in order to balance the heavy 


capital issue | 


In conclusion, the Chairman | 


all the indica- || 
TI ney had |} 
} 


question of laying || 
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extra burdens laid upon the brewing industry. 


(June 27 
| the cost of coal production and in the increas; 
which the consumer here and abroad had to pay. 











He was glad 
to say they had been able to effect appreciable economies in | 
working, while thoroughly maintaining the quality of their | THE COMPANY’S DIVIDEND RECOR! 

| 


beer, which was excellent all over the country. Twice during With regard to the dividend, the present 
~ , -sCll 


the past financial year the business of the country was dislocated bonus, brought up the average for the whole 
by labour troubles, which especially affected a business such as | oy ence a } per cent. not a very large Salien 
that of this company. With regard to the prospects for the _— in @ rent undertaking like that 5 a 
current financial year, he was glad to say that so far as they had many years of acute depression & generati. n 
gone the sales exhibited a fair rate of increase upon those for re . see 
the same period of last year. 












































































































averaged 7.85 per cent. It was the hope of the 
they might continue to pay dividends now at a1 
The management was all they could desire. With 
actual working of the pit, he was glad to say tl 


PROFITS AND DIVIDENDS. 


The accounts preseited showed a profit, after providing for 
working expenses, repairs, and maintenance of freehold and 
leasehold properties, and after dealing with all bad and doubt- 
ful debts, of £87,558. Adding transfer fees and the amount 
brought forward from the previous year, less the cost of addi- 
tions to plant and mach‘nery, there was an available balance 
of £104,913. After making the same provision as last year 
for depreciation of machinery—namely, £7,500—and covering 
debenture interest, preference dividend, &c., there remained 
£48,022. Out of this it was proposed to pay a dividend on 
the ordinary shares of 8 per cent., less income-tax, carrying 
forward £24,022. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr J. H. Brodie, in seconding the motion, remarked that he 
spent two or three months in South Africa early this year, and 
during that time visited nearly all the places in which the com- 
pany was interested, including Beira, Salisbury and Bulawayo. 
At the latter place the new depét was just being started, and 
there was every prospect of its doing well. He could not help 
noticing the great improvement that had taken place in the 
agricultural districts since he visited South Africa six or seven 
years ago. Johannesburg had improved very much as a town. 
He visited Cape Town, and was agreeably surprised at the 
progress there and also in the farming districts throughout Cape 
Colony. The company’s beer was in very excellent condition, 
and they had a most zealous body of officers. 

The resolution was then submitted, and unanimously agreed 
to. The formal business was next transacted, and a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. : 


serious disagreement with their workmen during 


Then as regarded the outputs from the old and 
together. They put out 2,279,000 tons last year, 


of the previous year. 
10,000 men in all their departments. 
in wages, and that was equivalent to an average 
35s to 36s per person, including boys, per week. 

THE OAKDALE COLLIERY. 


difficult conditions to contend against. The « 


been carried forward. 
on the Oakdale investment, and he hoped by 
year they would have very satisfactory figures. 


had increased rapidly since then. 
was also all that could be desired. 


and accounts. 





the eedings. 


26th inst., at the Cannon street Hotel, London, Lord Aberconway 
(the chairman) presiding. , 
The secretary (Mr H. O. Monkley) having read the notice con 
vening the meeting and the report of the auditors, 
The Chairman said he hoped the shareholders were satisfied 
with the financial result of the year. With regard to trade, the 
price of co 


nr< 
P+ 





(INCORPORATED IN THE TRANSVAAI 


February of this year. carried out in the Breyten District when we 
THE SHIPPING ENGINEERS’ STRIKE. 

There was another very important event which affected the 
coal market during the past twelve months; but it was remark 
able that, having regard to the falling off in general trade, 
particularly the iron trade, coal prices had been so steadily 
upheld. Until recently the outlook for the current vear was 
quite a favourable one, but they had had some disturbance of 
late in the shipping world. The shipping engineers’ strike was 
rather a seri factor in South Wales. He was told there 
were no less than 100 vessels lying in the Bristol Channel un- 
able to move owing to the engineers’ strike. Of course. that 
had quite disorganised trade, and if it went on it was highly 
probable there would be a considerable stoppage of collieries 
in the district. They had very substantial contracts on their 
books at good prices, but unless they could get all their coal dav 
by day to ships, naturally the collieries could not continue to 
work. It could only be hoped that wise counsels would pre- 
vail, and that this strike might be settled between the ship- 
owners and their engineers. 


options. It was c ynsidered advisable, therefore 
further additions to the plant at Oogies, and 


of the coal trade. 


, purchase an additional portion of the farm ‘ 


us 


of our property at Oogies, thereby considerably 


which will probably be required later on. 


INCREASED COSTS OF The actual revenue fré 


WORKING. still to be collected. 

With regard to the working of the pits, they had had very 
considerable increases in their costs, for which the management 
could not really be held responsible. In the first place, they 
had had a great deal of expenditure in connection with the 
Mines Act. They had had expenditure in connection with 
labour matters in various directions. imposed by statute, which 
they were compelled to observe, and that, he need hardly say 
meant so many pence per ton on their cost. Wages had also 
been at a high level, and while they did not complain about 
that, they did regret to find that those higher wages were not 
accompanied by very steady work on the part of the men When 
wages were high men absented themselves in very large num. 
bers one or two days a week, and that which was happening all 
over the country to-day very largely accounted for the wi in 


profit and loss account. 


factory. the = 
very favourable to purchasers, and, in view 


the current year. 


THE DE RIETFONTEIN 
When we met last year I indicated that ¢ 


— 


1913. It was found necessary to suspend 
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, 1914, 


Of Cour be. t 


glad to say that during the last 10 years the ir 





the past year 
They had lost, however, a large number of men in 


with new collieries which had been established in th, 


disturbed, but they got rid of those physical difficulti 
had an output of 2,590 tons a day, and that or 
creasing, so that the prospect was a very good one 
bore an excellent reputation in the market, and he might tel! 
them that the figures in the balance-sheet included 
the shape of profit from Oakdale, the profits from which had 
They were, however, gettir 


Sir Arthur Basil Markham, Bart, M.P., second 


The twenty-second ordinary general meeting 


The results of the prospecting operations which were 


some work subsequently undertaken in the Midd 
were not sufficiently encouraging to warrant th 


Since the close of the financial year we h 


position of the company and providing scope for a 


been sufficient not only to wipe out the cost of the g 
which the township is situated, and all expenses ine: 
formation, but has also permitted the transfer 

In view of all the contempor 
stances, this must, I think you will agree, be regarde 
The price of the stands and the terms 


potentialities of the district, we hope for increased 


COLLIERY. 
oal wil 


Rietfontein Colliery would in all probability 


immediately, and the whole of your companys @ 





LL 





is 
reg 
y had had no] 


nnection 
district 
new collieries 
whi h was an 


increase of more than a quarter of a million tons over the output 
They employed altogether something like 
They paid £900,000 a year 


wage of from 


At their new colliery at Oakdale they had had some rather | 


yal 


seam Was 


The coal 
thing in 
lg a fa 


the eI 
With regard t 


Markham, they began raising coal there just 12 months ago, and 
the output was goo tons a day. The report said 7oo tons, but it 
The reputation af 
After referri 
taken by the company for the safety and housin; 
the Chairman concluded by moving the adoption of the report || 


no + 
ne t 


d the motion, 
which was unanimously agreed to. The formal business was 
TREDEGAR IRON AND COAL COMPANY, LIMITED. next transacted, and at an extraordinary general meeting after- | 
FINANCIAL RESULTS SATISFACTORY wards held new articles of association were unanimously 
The forty-first annual general meeting of the shareholders in adopted.* Pr : -_ 
the Tredegar Iron and Coal Company, Limited, was held, on the A vote of thanks to the chairman and directors temminet 


TRANSVAAL COAL TRUST COMPANY, LIMITED. ~ 


il had been well maintained at a high level, and | holders in the Transvaal Coal Trust Company, Limited, was 
they had entered into substantial contracts during the vear at | held on the 26th ult., at Johannesburg, Mr W. L. H Id pre 
increasing prices. With regard to small coal, he was sorry to | siding. ; 
say there had been a very great falling off. The price wa: The Chairman said : Gentlemen,—Before formally moving th 
extraordinarily high in April, 1913, but it had been a falling | ack ption of the reports and accounts now in’ your hands [wi 
market during the whele of the past year. There was a dif with your permission, and as briefly as possible, review the | 
ference of no less than 6s per ton between the prices obtained | affairs of the company for the past year. 
from one of their customers in May of last year, and in . 


last met, and 
lelburg Distr 
e exer e of our 
1 rte 
- cet ud 


thus enable that 


plant, in so far as possible, to deal with the increasing deman¢ 


inl th 
lave cu ¥ 
70ed geve ien, } 

boundar 


extent some 360 morgen, and situated on the s uthern b 3 th 
strengthening Wie 


BRAKPAN TOWNSHIP STANDS SALES. 

As you will observe from the report of the directo! 
in Brakpan Township were disposed of during the 
total number sold since the inception of the Townshi} 
ber 31st last was 256, the sale price being £40,957. 
all stands, however, have been disposed of on the 
system of payment and an amount of £16,112 had, 
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A serious curtailment of machine mining inevitably ensued, 


) 

| June 27, 1914.) 

i| ii : 

hy Transvaal Coal Owners’ Association was transferred t 

|| Gogies. As was to be expected, some little time elapsed before 
| the latter colliery could deal with the increased tonnage, and 

I] re the necessary additional plant had been fully installed 

|| the water supply was much reduced owing to continued drought. 
' 
| 


product to a material extent, and resulting in the company 
having to meet heavy penalties in terms of the agreement with 
the Transvaal Coal Owners’ Association. Steps have been taken 
to obviate a recurrence of water shortage, including the con- 
struction of a new dam, and we are hopeful that in the future 
we shall not again be called upon to cope with trouble of this 
nature. 


industrial zone of the Transvaal Province, we have suffered 
considerably as the result of the strike of mine employees in 
July, and the general strike of January last. Further, the re- 
duction in working hours following the July strike increased 
the difficulty of dealing with emergency orders. 


COAL OUTPUT AND PROFIT. 


The output of coal for the year amounted to 447,309 tons, 
which yielded a profit of £26,256. Compared with the 1912 
profit from the same source this is a decrease of £12,123 4s 9d, 
jue mainly to the shortage of water and the attendant difficulties 
which the management has had to contend against. As showing 
the adverse bearing of these difficulties, | may say that the 
working profit in respect of coal-winning dropned from a 
monthly average of about /3,200 in the first half of the year 
to £347 in December. Since the end of the year, however, 
there has been steady and marked improvement. We have now 
regained our former standard of profit on coal-winning, t 
which, of course, must be added the income derived from our 
shareholdings, the township, and other sources of general 
revenue. 

You will observe that the amount standing to the debit of 
De Rietfontein Colliery has been reduced to £4,082 gs 6d by 
the transfer of that portion of the previous debit not represented 
by assets to premium on shares account. The depreciation 
written off the Oogies plant, &c., has, as usual, been dealt with 
through the profit and loss No. 2 account. 

The profit from coal-winning and sundry revenue equalled 
3.8 per cent. of the capital of the company, whilst dividends 
received on shareholdings equalled 15.1 per cent. The board 
was enabled thereby to declare two dividends for the year, 
totalling 174 per cent., and to increase the carry-forward by 
£13,008, equal to 2.4 per cent. on the capital. The carry 
forward may at first sight appear to reflect excessive caution, 
but, on consideration, I think shareholders will concur in the 
board’s opinion that a company with such varied responsibilities 
4s ours can hardly err in strengthening its financial position 


ee tt Ltt CE LOO 


DIVIDENDS. 


' 

' 

| You will be asked to confirm as the distributions for th 
i] 

\| year the declaration of dividends Nos. 27 and 28 of 10 per cent 
amount ol £95,508 


74 per cent. respec tively, absorbing an 
t come up tor 


The matter of the mid-vearly dividend wil 

lecision until about the middle of next month, but I feel 
stified in saying that, in all probability, 74 per cent. will be 
1} declared. ; 
the annual general meetings of Brakpan Mines and Springs 
Mines, in both of which vou are largely interested, have been 
this morning, and a corw of the report of the proceedings 
}} at those meetings will be forwarded to you in due course. It 

unnecessary, therefore. to further discuss their affairs. <A 

nge has been made in the personnel of the directorate, Mr 

Ht. S. Johnson Hall replacing Mr F. Von Hessert. The members 
| of the board—and I am sure all of you share their feelings 
\| deeply regret that ill-health compelled Mr Von Hessert to re 
| sign his seat. As you are no doubt aware, Mr Von Hessert’s 
| death followed shortly upon his resignation. 
| It is fitting that in conclusion I should express our thanks to 

Mr C. E. Knecht for his services as consulting engineer; to 
|| Mr J. F. Cook, our consulting mechanical engineer; to Mr 
Williams, mine manager; and to Mr Morris, business manager. 
Our thanks are also due to the members of the staff at the 
colliery, who have performed their duties loyally and well. I 
| now beg to move the adoption of the reports and accounts as 
| presented for the year 1913. 
| Mr Charles Marx seconded the motion for the adoption of the 
lirectors’ report and statements of account for the year ended 
| December 31, 1913, as submitted, which was then put to the 


| Meeting and carried unanimously. 
FORMAL BUSINESS. 


(n the motion of Mr G. Sonn, seconded by Mr H. S. Johnson 
Hall, it was unanimously resolved that interim dividends, 
Nos. 27 and 28, payable to shareholders registered on June 30 
ind December 31, 1913, amounting to 17% per centum, be the 
lividend for the year. 

The Chairman then stated that the directors had appointed 
Mr H. S. Johnson Hall as a director to fill the vacancy caused 
oy the resignation of the late Mr. F. Von Hessert. 

Mr F. R. Lynch proposed, and Mr A. S. Pearse seconded, and 
| 't Was unanimously resolved that the appointment be confirmed. 


i . : aa : 
}0n the board, the Chairman declared the retiring directors, 


| 


Messrs F. Elkan and G. Sonn, re-elected. 
i 2s the motion of Mr H. S. Johnson Hall, seconded by Mr 
: F. 


i 
; 
i 
; 


R. Lynch, the remuneration of the retiring auditors, Messrs 
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iversely affecting the tonnage, classification and value of the 


In common with all other mining companies operating in the | 


| In the absence of any other nominations for the vacant seats | bulk of the shares 22 years ago, was first published in 1795; | 
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C. L. Andersson i Alex. Aike was fixed at 125 g s | 
< n a tnese a eme we I elected j » 3 tie 
rrent al 
A vote of thanks to the cha in te ted th Ss. |] 
i ' 
~ i 


KELLY’S DIRECTORIES, LIMITED. 
DEVELOPMENT OF BUSINESS ABROAD. 


The annua! 


| general meeting of the shareholders in Kelly’s 
| Virectories, Limited, was held yesterday at the offices, 182-4 
| High Holborn, London, Mr E. Festus Kelly (the chairman 
| presiding 

The secretary (Mr R. W. W. Spooner) having read the notice 
| convening the meeting, the auditors’ certificate was read by 
| representative of the firm of Messrs Whinnev, Smith an 
| Whinney. 
| The Chairman said: Gentlemen,—The principal feature 
interest to the shareholders is the profit and loss account, 
that shows an increase of, roughly, £800. As the previous yea 
was our record year, that figure might be supposed to be a great 
advance, but I should. state that it is not quite so good as it 
would appear, because in respect of the previous 12 months we 
had a considerable amount to write off for depreciation of 
securities, whereas this time we are in the happy position of not 
having to do anything of the sort. Since we met last year 
extraordinary general meetings have been held authorising the 
division of the capital into shares of £1 each, and taking power 
to increase the capital by 100,000 ordinary shares, of which 
25,000 were issued as bonus shares to the then existing 
shareholders. . 


EMPLOYEE SHAREHOLDERS 


| One reason for dividing the shares was to enable members 
f the staff more easily to acquire a holding. I am pleased t 
report that not only did every member of the staff take up the 
new shares offered, but that arrangements were made by which 
additional shares were placed at their disposal. Applications 
| for a further number remain undealt with at the moment. Theré 
| have been changes during the year such as, unfortunately. take 
place in every business. The first of these is the retirement of 
| Mr L. G. Hoard, the manager and secretary Then my cousin, 
| Mr J. Richard Kelly, feels that the time has come when he 





loes not wish to devote the same assiduous and daily attention 


to the business that he has done in the past Mr Hoard has 
} 
been succeeded in the position of manager by Mr Arthur Kelly 


} 
who has been on the board for six years, and Mr Spooner, wh: 
| 
' 


vce 


t 
has been assistant secretary for seven or eight vears, has 


become secretary. The other new director is my son, Captain 
: 
i 


| Kelly, who will before long, I hope, be able to take my place 

| as chairman 
AMERICAN BUSINESS 
| Last year I alluded to the arrangements which we anticipated | 
| making for rganising our business abroad. I am pleased to say | 
| that the negotiations of which I then spoke have been now com- | 
| pleted. In the first place, let me refer to America. When we 
| began doing business there agents were sent from here in our 


slack time, and, as matters got more settled, a permanent staff 
was created in that country. A great difficulty in a business of 
this kind is to find employment profitab!l 
profitable to the staff during certain period 
is a desire, in this country at least, that our principal book 
should appear at as early a Gate as possible after the close of 
each year. That causes a great rush of work during the latte 
half of the year, while the first six months is pr: ally } 
While we have been able to overcome that 
England to a great extent, it has not been so easy 
America. We looked about to see how we coulk I 
the situation, and the result is that we have purchased the 
whole of the shares of an old-established mpany there dealing 
with a publication of a similar descript to our own, but not i 
lashing with our own, and, as far as I know, not clashing with 1] 
anybody else. The great merit of it is that i 
f its publication is August, while the book we deal with 1 
America is published in March. Consequently, we shall be abl | 
i 
i 
| 
i 
| 


j 
S ¢ 





+ 
lee 
<> 


time 





the ordinary tims 


in future to employ the staff for the first half of the year on }|} 
the book appearing in August or September, and for the second |} 
half on our book, which comes out in March. 
GERMAN INTERESTS. 


Then as to Germany. We have become associated with | 
German friends in purchasing the old-established business of | 
Leuch’s Adressbiicher, which has been established for over 100 | 
years, and publishes over 100 publications, covering the whole of | 
Europe. To what extent we shall use the whole of those publica- | 
tions I do not yet know. We have in view a proposal to issue 
in the place of 10 or 12 volumes one book covering the whole of |} 
the North of Germany, and we hope in that way it will find a | 
satisfactory market. It might be sunnosed that the publication 
of directories was quite a modern business—the natural result || 
of improved communications owing to the post, the telegraph, | 
ind the telephone. It is very interesting, however, to see the || 
long standing of the various businesses, which at one time or |! 
another have been amalgamated with Kelly’s. Our own direc- | 
tory was started in 1799, and my family first became connected | 
with it in 1833; Slater’s Directory, of which we purchased the | 


Gore’s Liverpool Directory was first issued in 1766; White's in || 
1822; Wright’s in 1798, and the German business of Leuch’s was || 
started in 1795. I may be asked how our new arrangements will |/ 
affects the profits. For some time, at any rate, there will be no 
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appreciable difference. The American business involves a con- 
siderable outlay, and although we bought it after careful exam- 
ination, you will understand that in taking over a new business 
of the kind there must necessarily be a certain amount of re- 
organisation and rearrangement, and I do not think you can look 
upon that for the present as likely to yield more than a fair 
investment return. The German business will involve very hard 
work, and, to a certain extent, it will be necessary not merely 
to create a staff, but to induce people to realise the merits of an 
entirely new publication. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir Ernest Spencer (deputy-chairman) seconded the motion, 
which was unanimously agreed to; and a further resolution was 
passed approving the payment of a final dividend of 7} per 
cent. on the ordinary shares, making 10 per cent. for the year, 
and also a bonus of 2} per cent. The formal business was next 
transacted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 





the hope that the former standard of tonnage 
this year; and, furthermore, the disappointment . 


a standard, even if adequate labour were in pr 7 
I am justified in Saying, however, that, with 
reserve and with haulage ways so well advanced 


no reason at this stage to contemplate greater 



























































to exceed 50,000 tons. The higher working costs < 
year call for some explanation. 


has been reduced to 72s gd, as compared with 7: 
and 77s od the year previous. Unfortunately, 

together with that in res 
by the preponderating influence of the period of 
ment which has overtaken us. 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The eleventh ordinary annual general meeting of the share- 
holders in the Brakpan Mines, Limited, was held, on the 26th 
ult., at Johannesburg, Mr W. L. Honnold presiding. 

The Chairman, in the course of his speech, said : The reports 
and accounts were issued to all shareholders on March 17th, and 
have, I trust, made clear the position of the company, as well 
as the circumstances influencing the results of the year’s opera- 
tions. Our claim holdings have been somewhat increased 
through purchase from Government of the undermining rights 
to certain stands situated within the limits of the property. A 
total of 613,269 tons of ore was milled realising a working profit 
of £290,790, the per ton figures being 28s 3d yield, 18s 9d work. 
ing cost, and 9s 6d working profit. After crediting the working 
profit with sundry revenue and deducting depreciation, there 
remained a balance of £ 305,149, which, added to £51,091 carried 
forward from last year, gave us a credit of £356,240 in the 
appropriation account. Against this we made appropriations 
totalling £295,364, the items being, capital expenditure £9,993. 
development suspense £14,851, Government tax and French 
fiscal tax £26,770, dividends £243,750. The balance forward to 
the current year is therefore £60,876, an increase of £9,785. 


THE YEAR’S RESULTS. 


preclude its inclusion in the mill mixture. 


and machine drills of improved type. 
CAPITAL EXPENDITURE. 


change house accommodation. 


mill. 
not yet been erected. 


The year’s outcome, I need hardly say, is disappointing, and Falls and Transvaal Power Company shates. 
materially different from what was in prospect when we last 
met. Then we were just in the way of overcoming the dis- 
organisation consequent on an unusual subsidence of hanging 
wall, and it seemed that there would be an early improvement 
in results. Before this could be brought about, however, in 
fact almost immediately, we began to suffer through the labour 
unrest engendered by the strike on the property of our neigh- 
bour, the New Kleinfontein Company, and on June 3oth we 
were obliged to suspend operations in consequenge of the 
“pulling out” of our own workmen. You are all familiar 
with the events which followed and know that, although a 
settlement was soon effected, the circumstances were such as to 
lead to further unrest, and, ultimately, to the more recent 
“‘ general strike’? at the beginning of this year. It was in- 
evitable that so prolonged a period of unrest should result 
in disorganisation and impaired efficiency, both in respect of 
white and native labour. But by far the most serious conse- 
quence was the unsettling of the native mind and the resulting 
shrinkage in the supply of labour of this class. At the end of 
November the total force on the mines had been reduced to 
169,535, which was 62,248 less than the number employed prior 
to the first strike. The unfortunate combination of ‘events to 
which I have referred was also unfavourable to working costs, 
and precluded the realisation of our hope that the latter half 
of the year would show improvement. The low percentage of 
payability obliged us to follow a vigorous policy as to de- 
velopment and, when coupled with the restriction of milling, 
made it necessary to increase the fixed charge under this head- 
ing from 1s 6d to 2s 6d a ton. There was also added expense 
under the Miners’ Phthisis Compensation Act, the whole of 
which is now included in working costs, and, of course, there 
was the adverse influence of the industrial unrest I have previ- 
ously referred to, as well as the extra charges arising directly 
out of the strike. On analysis, therefore, it is clear that had 
the conditions formerly indicated as normal continued to be 
realised a larger tonnage would have been crushed, the grade 
would have been about as anticipated, working costs wouid 
have shown improvement and the profit would have been cor- 
respondingly greater. We had, however, to suffer an unex- 
pected and unusually perverse combination of transient misfor- 
tunes ,and, even to-day, have not regained our former position. 


capital of the company. 


be 125 per cent., 
increased. Beforé concluding my remarks, 


engineer ; to Mr Cook, the consulting 
to Mr Davis, the general manager 
services rendered during the year. 


particularly anxious period of the 


accounts. 


chairman termirtiated the proceedings. 


cD 


SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The fifth ordinary general meeting of the 
Springs Mines, Limited, was held, on the 
burg, Mr W. L. Honnold presiding. 

The Chairman said: Gentlemen,—A company 
presents but little 
period of its life, 


miné. Full details of th 
results obtained appear in the reports 

hands, and I shall, therefore, merely direct 
to the more salient features and bring your 
date. 


although the values obtained were low, the 


further opening of the property. 
TOTAL DEVELOPMENT. 
ORE RESERVE—WORKING COSTS. 


There is ground for satisfaction in that, 
poor showing of the year’s development, the ore reserve was not 
unduly depleted and was essentially of unaltered grade. Your 
consulting engineer has interpreted the significance of the value 
arrived at with as much definiteness as circumstances will 
permit, and has made it clear that the yield will probably vary 
between 26s and 29s., according to the bearing of the various 
factors involved. The lower limit may be regarded as an 
unlikely extreme, but, on the other hand, there is now less 
omemaity of the higher figure being realised than when Mr 

necht’s report was written, for the labour position precludes 


TEE 


of which 634 feet were on reef. 
notwithstanding the 
on reef. 
made it clear that the apparent discrepancy 


station roadways below the reef. Of the 
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ment renders it inadvisable for the time being to sive 


unusual progress in the further opening of the n 


milling than that forced on us through shortag 
It may interest you to hear that this month’s crush; 


In so far as the work 
is concerned, there is clear evidence of improved 
For instance, in the matter of stoping the cost 
fathom, notwithstanding less favourable breaking . 


informati 
in the no 
The reef, as you know, was encountered in t 


sufficiently encouraging to justify us in proceeding 


The total development for the year amounted to s. 
At first glance these 
appear unsatisfactory because of the relatively small 
The consulting engineer’s report, however, 


necessity of confining the earlier work mainly to haulage 
total deve 
2,700 feet were sampled, and returned an average 
dwts over 32.7 inches. Here again the init. 
opening of the mine have resulted in ambiguous 
whereas only 634 feet of the development were 0” ° 
were sampled. The explanation also lies in that = 
development has been below the reef, and that samp¥"s 
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In such a period the expendity 
on development is relatively higher than in normal times, and 
of course, the proportion of labour available for stoping is 
reduced. Furthermore, most of the rock derived fr i 
ment is, for the time being, of so unprofitable a grade as to 
The tonnage milled 
is therefore now reduced to a point even below the limit 
imposed by labour shortage, and, in such circumstances, work- 
ing costs cannot but be corerspondingly increased. 


referred to, there has been extraordinary expenditure on trucks 


With regard to the capital expenditure of the year, amounting 
to £9,993, I may say that it covered the installation of two new \ 
tube mills and the extension of our compound, hospital and | 
A spare locomotive also was 
purchased, as well as the 40 stamps required to complete the || 
The latter, owing to the misfortunes of the year, have 

The votes passed in respect of capital || 
expenditure this year, added to the unexpended portion of votes 
forward from last year, amounted to £3,327 at the end of last 
month, and the expenditure on execess development to £1,612 18s. 
As against capital expenditure we had a credit amounting to 
£7,089 19s 6d arising out of the sale of some of our Victoria 
Dividends de- 
clared during the year represented 324 per cent .on the issued 
The matter of the mid-yearly dividend 
will not be decided by the board until about the middle of next 
month. I may say, however, that it is probable the rate will 
and that the carry forward will be somewhat 
I am sure you will 
wish me to tender our thanks to Mr Knecht, the consulting 

mechanical engineer, and 
at the mine, for valuable 
Our thanks are also due to 
members of the staff and other employees who stood by us i @ 
mine’s history. 
clusion, the Chairman moved the adoption of the report and 
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26th ult., at Johannes 
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sufficiently to afford a reliable index as to the nature 
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In con- 


Mr M. G. Elkan seconded the motion, which was unanimously 
agreed to; and the dividends declared were — a 
formal business was next transacted, and a vote of thanks to 
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therefore to be done by means of diamond drilling. It would 
have been possible to sample more than 2,700 feet in this 
manner, but, as the roadways have been driven im close 
proximity to each other at certain points, further expenditure 
oat considered unnecessary. Taking the shafts separately, we 
find that in the North Shaft 3,903 feet of dev elopment had been 
accomplished at the end of the year, of which 1,775 feet showed 
an average assay value of 9.6 dwts over 27 inches. At the South 
Shaft the footage amounted to 1,846 feet, of which g25 feet 
were sampled, the average value being 7.3 dwts over 43.5 inches. 
As previously stated, the total development in both shafts 
amounted to 5,749 feet, of which 2,700 feet were sampled, 
averaging 8.5 dwts over 32.7 inches. At the end of last month 
the total development had been increased to 11,393 feet, of 
which 6,os5 feet had been sampled averaging 11 dwts over 23 
inches. Of the footage sampled 2,855 feet, or 47 per cent., may 
tentatively be classed as payable, its average assay value being 
16 dwts over 28 inches. No estimate of tonnage has yet been 
made, as development is not sufficiently advanced to permit of 
reliable calculations. It is of interest to note that recent de- 
velopment has shown material improvement, the average assay 
value in April having been 22 dwts over 16 inches, so per cent. 
of the sampled footage being payable and averaging 32 dwts 
over 20 inches. 


COMPLETION OF PERMANENT STATIONS AND ROADWAYS. 


The permanent stations and station roadways have been com- 
pleted, and development, including the main incline and its 
southern extension, is being pushed forward with all possible 
speed. It has been considered advisable to either curtail or 
suspend work on the other haulage ways, as they are now well 
advanced and the opening of levels is of greater importance. 
Both shafts have been finally plumbed, and the bearings of the 
main incline have been determined by Mr F. G. A. Roberts, 
who was so successful in his survey of the connection between 
the shafts at Brakpan Mines. It is anticipated that the con- 
nection between the shafts will be completed in October, and it 
is hoped that before the available funds are exhausted sufficient 
development of satisfactory nature will have been accomplished 
to ensure the provision of further cash requirements. As you 
are aware, the quantity of water encountered in the overlying 
dolomite was responsible for the extraordinary expenditure on 
shaft-sinking, and caused the management considerable trouble 
in the past. Although but little water has so far been met in 
the workings below, additional pumping plant has been in- 
stalled capable of dealing with one million gallons per day 
from each shaft, since we ‘have always to reckon on the possi- 
bility that, sooner or later, water-bearing fissures may be 
encountered. Every reasonable precaution in this connection 
has therefore been taken. The strike of mine workers in July 
last and that in January this year temporarily disorganised 
work at the mine and somewhat curtailed operations. Rela- 
tively speaking, however, your company suffered but little 
inconvenience and expense. 


INCREASE OF CLAIM AREA-—FINANCIAL POSITION. 


As I informed you at the last annual general meeting, 
application was made to the Government for discoverer’s rights, 
and you will see from the directors’ report that the application 
was granted, and our claim area thus increased by 171.6 claims. 
The financial position is fullv set forth in the balance-sheet. 
At the end of the year under review the available cash amounted 
to £205,994, whilst the cash and cash assets, less liabilities, 
represented a total of £214,086. It is impossible to forecast the 
rate of expenditure with accuracy, but, in so far as can now be 
foreseen, it would seem that the funds in hand should carry us 
to the end of the first quarter of next year. In concluding my 
remarks I wish to express our appreciation of the able services 
rendered by Mr C. E. Knecht, the consulting engineer, and 
Mr J. F. Cook, the consulting mechanical engineer. I also wish 
to tender to Mr B. D. Bushell and the mine staff our thanks 
for their zealous and loyal services during an exceedingly trying 
year. I now beg formally to move the adoption of the renorts 
and accounts for the year 1913, as submitted. ; 

Mr Charles Marx seconded the motion, which was unanimously 
agreed to. The formal business was next tramsacted, and a 
vote of thanks to the chairman terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
‘Total Receipts into 
the Exchequer from) _ Receipts. —~. 











Apl.1,°14|Apl.1,'13; Week | Week 

to to ending | ending 

June 20,| June 21, } June 20, | June 21, 

i914. | 1913. 1914, | 1915. 
Balances in Exchequer on Ist April :— eS | se : é & 
| Bamkof England ...,.....-.----.| 9308052) 5380135) ++, | 

|| Bank of Ireland ..............++- |. £8546'| 4002 Sich cuties 
| 10,434519! 6,329,160 oe a 
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REVENUE, £ £ £ z 
NA, ctandieewinekinndcdwkdwass 7,536,000 7,335,000; 632000; €51,000 
Di isindibaghistesdackessccesots 8,101,000 7,946,000! 1,446,000) 1,387,000 
Wetate, &c., Duties ...... .......... 7,125.00 6,616 000 491,000 618,000 
ee Rbbineedindeeadeeesanancdeees 1,983 000, 2,065,000 60,000 81,000 

ih ctnstdiaksdinbwdcanieaiens f . 

IIS i nbd dk. os aeestaue bieacey ‘ 240,000, 290.000 60,000) oe 
Property & Income Tax & Super-Tax) *5,439,000; 5,530,200! 150.000! 90,000 
wend Value Duties ................. 40,000 104,000 10,000 11,00 
EE nd nddtdnieasadbacuioand 6,100,000! 5,899,000 830,00C' 820,000 

TD cké dernincadanneadaee 90,000 90,000 “< a 

Receipts from Suez Cana! Shares and 

SE II ecnciis atvecdiandeete 8,300 5,00¢ 3,0 o 
Miscellaneous ................000:: 583,366, 703,737, «82,607 _—* 78.000 
Ras isckad essuccnadseuiscs 37 245,666, 56,574.737| 3,644,907) 3,756,000 

Total, including Balance ........ | 47,680,185 42,901,897 oe 


OTHER RECEIPTS. 


Repayment of Advances for Bullion . 180,000; 300,000 x a 
For Treasury Bilis (net amount) 500,000' 5,030,000 500,006} 2,506.000 
Total ....... ec ccescces eceseccess 48,560,185) 48,201 89! 4,144,9.7) 6,236,000 


EXPENDITURE AND OTHER ISSUES. 





| 
| 
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Total Issues out of | 
the Exchequer to | 
meet Paym'nts from) —— Issvuzs, ——, 
Api. 1,'14 Api.1,’13.) Week | Week 
to te | ending | ending 
June 20,| June 21, | June 20 | June 21, 


1914. 1913. | 1914. | 1913. 
& é 2 & 
National Debt Services ........ ekeuna 4,637 565, 4,974,1€0 30,344) 226,997 
Road Improvement Fund ..... pcan 264,731 214,075) - 
Payments to Local Taxation Accounts, } 

Pe anacan Ode ccesccscvccccccsscceees 862,068 909,760! 401,308! 456,000 
Other Consolidated Fund Services. ... 330,527 345,978 59,686; 53.750 
ee 32.398,992 29,909,130) 4,147,000) 2,514,L00 | 

OTN ce nictisciveciiioinns 38,493,583 36,344,103 4,638,338) 3,234,747 
OTHER ISSUES. 
For Advances for Bullion ............ | 175,000} 400,000 os } 
For Advances for Interest on Ex-| | 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 ..| 36,457 30,457) ee | 
Under Telephone Transfer Act, 1911. .| : |  600,00C| ad | 
Under Telegraph (Money) act, 1913 .. 750,000 ie es | 
Under Land Registry (New Buildings)! i 

Be Me case, eng ons OMe av 4 
Old Sinking Fund, 1907-8 issued under | 

section 9 of the Finance Act, 1908 . .! 18,000 
Oid Sinking Fund, 1910-11 :— | 

Issued under the Finance Act,1911:— | 

Section 16 (1) (b)..........ccccces £,0CO) 20,000 | ee | 
CONSE SPCR) We ces ccccccccqecces 53,CCO oe | 


39,507,340) 37,417.5€0; 4,638,338) 3.254.747 
\Jne.20,'14| ime. 1,'13| inc.ortrecifor Week 
7,672,1C0} 9,693,29* 769 123) - 2936255 


Balances in Exch 
Bank of Engian 


COC eC eee eee 


Bank of Ireland ........--s-000+ | 1,180,745, 1,091,042) + 275,69. |+ 65,000 
a aa ae a as 8,857,845) 10,784.337) — 494.4 1) + 001253 
Treasury Bills outstanding on June 20, 1914 :— £ 
Bills issued by Public Tender .............-cccececececs 4,00 :,000 
Se UN NII 65 000: 600dacdacebsadecdiencnnedie 9,509,000 
OD Sc candcces eédaeenece - 13,500,000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
Telephone Transfer Act, 191i, in part payment of the purchase money of the 
National Telephone Company's undertaking. This transaction does not 
appear in the above statement as it did not involve any Exchequer receipt or 
issue of cash. 


* A sum of £60,000 was credited to Land Tax and House Duty in the week 
ended May i6th, which now appears to be due to Income Tax. The figures 
under these heads have been adjusted accordingly. 


Treasury, June 22, 1914. 
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BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, June 24, 1914. 


ISSUE DEPARTMENT. 

£ £ 
Notes issued ........ 56,753,275! Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 38,303,275 


56,753,275 








56,753,275 | 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 11,046,570 
Rest ......+++++++- 3 160,254 Other securities .... 39994619 
Public deposits* .... 18,074,214 Notes .............. 28,050,150 
Other deposits ...... 44,915,911 Gold and silver coin 1,624,988 
Seven-day and other asad 


MMs ccccccccccce 

89,716,327 80,716,327 
*Including Exchequer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated June 25, 1914 J. G@. NAIRNE. Chief Cashier. 
The tollowing were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease 
* Z 
Circulation (excluding 7-day and other bilis) 285,140 an 


Public deposits .......... 
Other deposits .. 
Government securities .. 
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varities 3s 2 
| Gold | girentation Securities 22/3 
D (Coin and Pr ae (excluding Deposits Banking Reserveizs = 
ate. | Ballion.| “PTO® OF | Bank Post ~°P° rt = |ae 
‘ | out for Bills) Depart Sic 
| Export. " ment. eo £ 
4 — 
1914. | £ £ £ £ £ £ | % |\% 
} April 1)39,014.628 12,000 out, 29.495.605 67,487,C09 57,837,561 27,969,025. 412 3 
8)36.028,143| 8,000 out 29,471,7L0 161,964,784 54,651,334) 25,006,444 403 — 
15}36,237,767| 63,000 out! 2©,024.420 61,098,727 53,151,357} 25,663,347) 42 | ~ 
22 $6,893,898 53,000 in| 28632210 61,221,847 52,206,98°t26,711,688 43g — 
2936,765,422, 50,000 out 28.8770535 62,147,241 53,509,813 26,338,387; 422) - 
May €/35,941,599| 110,000 in 28,808,385 57,789,302 49,881,878{25,583,214 444 - 
13}35,806,352; 52,000 out) 28,702,655 57,385,053 49,503.342' 25,553,697, 444|— 
20) 35.946,535| 49,000 out) 28 675,800 58,964,991 50,937,915 25.720,734 433 — 
27135,947,350, 499,000 in) 28,933,380 60,263,773 52,507,850'25,463,980' 423) - 
June 2/35,992,218)1,176,000 in| 28,994,050 59,913,047 52,180,279! 25,448,238) 424)— 
10)36,935,487| 647,000 in) 28,695,500 58,676,400 49,702,260 26,689,987; 453 — 
17/38.€81,596| 843,000 in) 28,417,985 59,506,298 48,508,783 28,713,611) 483 — 
23)39,928,263)1,215,000 in| 28,703,125 62,990,125 51,041,189'29,675,138) 474|— 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 24. 1914: 


ve | 


Subjoined is our usual table, aflording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date June 22, June 28, June 26, June 25,| June 24, 
with the present week. 1904. 1911. 1912. 1913. 1914, 
Circulation (excluding £ £ z £ g : 

! Bank post bills) ........ 28,089,870 29,451,330 29,208,775, 28,653,080; 28,703,125 
Public deposits .......... 9,108,277, 15,807,217 23,718,663, 18,052,270 18,074,214 
Other deposits ............ 40,007,893 $7,235.294 43,017,728 41,304,417) 44,915,911 | 
Government securities.... 16,687,806) 14,971,344, 13,983,707, 12,758,173) 11.046,570 | 
Other securities .......... 24,750,465, 36,355,699 40,275,876, 35,191,168 39,994,619 
Reserve of notes and coin! 25,527.29], 29,456,438 30,324,979 28,213,622; 29,675,138 
Coin and bullion .......... 35,167,161, 40,437,768 “41,083,754, 38,416,702, 39,928,263 
Proportion of reserve to 

SOREIIOS 4. 0ic0d,c0cesee 512% 463% 452% 474% 47k% 
Bank rate of discount .... 3 % 3% 3 %_ 44% 3 % 
Market rate, 3 months’ bills 23 24 & 233 Z 44 28 oe 
Price of Consols ..... esinee 90 ds 79% 164 724 143 
Price of siiver per oz. ....| 253d 24d 282d 26484 25440 
Average price of wheat.... 26s 5d 3ls lld 378 52 32s 8d 34s ld 
Exchange on Paris (short) 25.174-22}, 25.30-35 25.224-25 | 25 233-263) 25 163 183 

— Amsterdam (short)..; 12.1224  12.12-14  12.14-2 12.24-34 | 12.2% 22 

— Hamburg (3 months) 2).58-€2 20.64-68 206973 | 20.79-79 | 2066 70 


Clearing-nouse return .. 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1904 an excess of £15,257,428; in 1911 an 
excess of £10,879,595; im 1g12 an excess of £2,74: and in 


as 
1913 an excess of £5,113,249. Im 1914 there is an increase of 
£4,921,292. 


BANKERS’ CLEARING RETURNS. 


852; 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase 


or decrease to date in each case :— 


Country 

















Weeks Ending Town Clearing. Clearing. Total. 

1914. £ £ £ 
January 1 to April 29 .... 5,397,426,000 467,073,000 5,864,499,000 
May D babsadsbetectecs 326,970,000 31,802,000 358,772,000 
RS. 06d6veseeensees- 270,921,000 26,431,000 297,352,000 
DD. cchdasqnccsess¥s 331,835,000 28,210,000 360,045,000 
27 cececesdseccoess 246,429,000 23,615,009 270,034,000 
June 5 ctoscesseseceses 286,191,000 20,015,000 306,266,000 
BD cececccccccosees 255,615,000 29,849,000 285,464,000 
AT ccccccccccoccces 301,992,000 27,737,000 329,729,000 
De useasnssecnesuee 251,141,000 23,964,000 275,105,000 
SN, BORE. Knediddsaceneens 7,668,520,000 678,696,000 8,347,216,000 
Corresponding total 1913 . 7,330,302,000 675,731,000 | 8,006,033,000 
Increase or Decrease in { + 338,218,000 + 2,965,000 (+ 341,183,000 

Se = 461 % = 044% |= 4°26 % 

Gross total in 1915 ........ 15,046,923,000 1,389,481,000 16,436,404,000 
DP cctthessstskeess 14,654,711,000 1,307,062,000 15,961,773,000 
Increase or Decrease in { + 392,212,000 + 82,419,000 (+ 474,631,000 
Did:t:scecssebacne 2°61 &% = 630 % 2°97 % 


SpeciaL Days. 


Stock Exchange Pay Days. Consols Pay Days. | 


‘*Fourths'’ of the 





THE ECONOMIST. 











. - 167,220,0C 2 194,793,200 252,677,900 268,080,900'275,105 000 















* The fourth fell on Sunday. 








Month. 
. tt brs re | Date. 7 - [ Date. | 
1914. £ | 1913, £ | 1913. | a 
Jan. 29......006./ 110,233,000 Oct. 1) 73,295,000 Oct. 4) ~—«§ 7,476,000 
Feb. 18.....00...| 117 755900 Nov. 5 57,295,000\Nov. 4 52131000 
doccéeces 2,000 Dec. i 69,748,000|\Dec. 4 50, 

Mar. = iccemaenul yay 1914, | | 1914, — 
; Se | G0O0Jan, 2) §9,321,000|\ Jan. *3 191 
April 8..cccccscst oss OO Fe, 4| 73,736,000/Feb. 4 weTseono 

bdsbeesecs 103,254, a. a 82,760,000|Mar. 4 56,235,000 
May 14.......+06/ 85,690,000 April 1  74,185,000/April 4| — 58,269,000 
28 80,033,000/May 6  53,873,000\May 4  61/850.000 
June 11 73,013,000 June 2|  74,323,000\June. 4) 45,555,000 
Total, 1914 ......| 1,038,614000 .. | 4iissgo0l .. | asiascon 
oral, 1904, -.....| 198,000]. 351,836,000 
total, 1913....}  1,01C,691,000!_.. 382,657,000; .. 23,724 
Inc. or Dec. {|+ 27,923,000, °, |+ 35581,000, 7. |+ “28112009 
in 194 ....1j= 276% -- |= 929% | 2. |= 868% 
Gross total in 1913, 2,082,031,000 .. | 7g1g9z000.. | | 
nb? 1912.5... 2,362,212,000 a4 725,298,000 oe tise 
c. or ec, | i— $1,000 eo i+ | 
ins... l= uae gy! 32d Tete lie re 


ee 
LS LLsl\_sese —$——— 
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[June 27, 1914 

PROVINCIAL CLEARING RETURNS 

|__2914. | 1913. | Ino. of Des 

MANCHESTER- (a wi ae | 
Jan. 1 to June 13...... 167,179,100 169,084.900-—lons ay 
Week ending June 20.. 61076400 6643500. he a 
Total to date........ 173,255,500 175,728,400 —2,472.900 a 


LIVERPOOL— 


Jan 1 to June 13...... 


116,356,200 111,7 00 + 4.600 100 
Week ending June 20.. 7 5756, 100 10 


3,913 200 4,350:800 — 437’ eq 


21.5 10 06 
Total to date........ 120,269,400.116,106,9 10 44.) % 358 
SIEMINGHAMN— 
Jan. 1 to June 13...... 37,515,990 35.565 890 41.9597 4 
Week ending June 20..  1240,1C0 1'286 800." 4e'795, oo 
Total to date........ 58,756,000 35,852,600 +1,903,490 5 16 
NWEWCASTLE-ON-TYNE-— = 
Jan. 1 to June 13...... 28,217,300 28214.900 + 2,400 
Week ending June 20.. 886,09C 1,165,690 — 279,600 3 . 
Total to date........ 29,103,300 29,380590-— 277,200 9 94 
BRISTOL- 4 
Jan. 1 to June 13...... 17,005,000 16,157,000 + 848090 52 
Week ending June 20.. 654,000 626,000 + 28000 44 
Total to date........ 17,659,000 16,783,000 + 876.000 59 
LEICESTER— A 
Jan. 1 to June 13...... 7,365,200) 7,032,300+4 332,990 473 
Week ending June 20.. 253,810 253,870 — 60 002 
Total to date........, 7,619,010 7,286,170+ 332810 456 
NOTTINGHAM— 
Jan. 1 to June 13...... 9,290,500 8,436,600 + 853,900 1012 
Week ending June 20.. 276,800 264,000 + 12800 48% 
Total to date........ 9,567,300 8,700,600 + 866,700 9-9% 


PORBIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


June 25, Junel&, June 26, or Decrease. _ 

1914. 1914. 1913 i ress Teme, 
ASSETS. £ £ £ £ z 

~ | Coin and bullion—Gold.. 159,028,000 155,012,00C 132 680,000 + 4,016,000 + 265,348,000 
| = Silver. 25,534,000 25,669,000 24,946,000 — 150,000 + 588,000, 

; Government securities .. 15,704,000 15,704,000 15 704,000 :, oe 

| Discount and advances.. 94,198,000 94,108,000 96,204,000 + 90,000 — 2,003,000 || 
i LIABILITIES. dl 
MON ctedsdgetahnanduae 234,092,000 236,€94,000 215,957,000 —2,602 000 + 18,135,000 | 
Government deposits.... 11,775,000 8,160,000 18,016,000 + 5,615,000 — 6,243,000 | 
Private deposits ........ 40,668,006 37,783,u00 29,282,000 +2 885,000 +11,386,000 | 
' 
| NEW YORK ASSOCIATED BANKS | 
June 20,, June 13, , June 2i, Last 

1914. 1914, 19153. Week. Last Year. 
ASSETS, £ £ £ £ £ | 
ONS 6 ain agen caokn 85,526,000, 87,800,000 71,016,000 ~ 2,274,000 +14,500,000 | 
Legal tenders .......... 15,568,000 14,996,000 17,026,000 + 62 3,000 — 1,458,000 i] 
Loans and discounts .... 425,918,000 423,938,000 378,380,000 + 1,950,000 + 47,538,000 
LIABILITIES, . | 
Circulation. ........- 8,204,000 8,224,000 9,393,000—  20,000— 1,186,000 H 


Net deposits (inc. U. 8. ‘ 
Goverament deposits).. 411,398,000 411,734,000 351,886,000 - 336,000 +59,512,000 
Reserve (Specie & Notes) 101,094,000 102,746,000 96,454,000 —1,652,000 + 4,640,000 | 


Legal reserve 93,236,000 93,308,000 88,052,000 — 72,000 + oe 
Excess actual reserve ..| 7,858,000) 9,438,000 8,402,000 —1,580,000 — 4 


— 


eee eeeeeee 





AUSTRO-HUNGARIAN BANK. 


June9, June 15, Last 
1914. 1914, | 1915. Week. 
a £ £ mai ooo |) 
52,453,000 52,345,000 50,412,000 + 108,000 + 200% 
12,277,000. 12,187,000 10683,000 + 90,000 + 1,5 
34,420,000. 37,442,000 8,731,000 —3,022,000 + 25,629 


June 15, Last Year. 
ASSETs, 

Coin and bullion—Gold.. 

_ Silver. 

Discounts, advances, &c. 


LiaBILITIES. iad a 
Circulation...........- . «| 87,895,000. 91,162,000 92,490,000 —3 267.000 ~ 4595000 | 
i 
BANK OF SPAIN. i 
a a . ; | 

June 20, June 13, , June 21 Last . 
gi4. "1914." 1345 "| Week. Lasttest 
ASSETS. £ £ ; | 
COE soncnntiia siuatialied 21,125,000 20,990,000 18,249,000 + 155,000 +2876 | 
DOE: cicttaaninsotineand 29,159,000 28,984,000 32,177,000 + l7>uh Te 309,200 || 
Loans and discounts .... 31,545,000 31,730,000 25,256,000 — 18,00) Torr" )) 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 : a 
Treasury bills, obliga- ae 
tions. WRitdherdakwcbes 6,000,000 6,009,000 6,009,000 . | 
sIABILITIES. a 40,000 |) 
Circulatéon.......- sees 75,613,000 76,052,000 73,373,000— 453,000 +2240") 
Deposits and current = 990 41,781,000 | 
ACCOUNES ..........0005 19,068,000 19,033,000 17,287,000+ 55 ; 
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4,000 a N acific ... _— 30 2231000 an se vO aan is000 unjab . | Postar ay 3 i ieee once $804 9 =o 89,000) + 24,000 
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/ Eas 8 36,906, 0 + 4 1.6 7m Ay | 29,1 4.5 3 Fe) 600 
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i - f ading Rty.* muths x 3 34,000 — 757,000 9, 280,0. 0 — 693,000 er Genten ifie ./51 wane 19} + 36 On + s 56,798 i} ' 
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BANK OF NORWAY. 





June 22,| June 15, | June 22, Last 
1914 1914 1913 Week. Last Year. 
ASSETS. £ £ £ £ £ 

OOD iv cltvesnvtédensdcass 2,707,000 2,650,000, 2319,000+ 57,000 + 388,000 
Balance abroad and 

foreign bills............ 1,503,000 1,515,000 1,533,000— 12,000— 30,000 
Foreign Government se- 

PD ncttcncececcanee 486,000 486,000 503,000 , — 17,000 

Discounts andloans...... 4,543,000 4464,000 4177,000 + 79, 000 + 426,000 

LIABILITIES. 

Notes in circulation...... 6,433,000 6,290,000 5,823,000 + 143,000 + 616,000 
Deposits at notice........ 459,000 390,000 339,000 + 69,000 + ; 110.000 
NETHERLANDS BANK. 

June 20, , June 13, June 2l, Last 
1914. 1914. 1913 Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 13,386,000 13425,000 12,415,000— 39,000+ 971,000 
Silver. 770,000 729,000 768,000 + 41000+ 2,000 
Discounts and advances 11,952,000 12102,000 12,749,000 — 150,00)— 797,000 
LIABILITIES. 

Notes in circulation .... 25,315,000 25,593,000 24,756,000— 2738,000+ 559000 
DOGUEED : «nc 500s nsneee nee 609.000 499.000 301,000 + 119,00'+ 308.0% 
IMPERIAL BANK OF GERMANY. 

June 23, | June 15, , June 23, Last 
1914, 1914. 1915. Week. |Last Year. 
ASSETS. £ £ £ £ 
Coin and silver ........ $3,598,000 84,382,000 70,795,000 +1,216.000 + 14,803,000 
Discounts and advances. 40,519,000 42,355,000 55,852,000 —1 814,000 13,355,000 
LiaBILITIES. 

Notes in circulation ....| 90228,000 91,720,000 87,730,000 —1,492,000 + 2,438,000 
Current accounts........ 53,302,000 48,999,000 33,653,000 + 4,305 000 + 19,049,000 


Note circulation £28, 051, 350 below the tax free maximum. against £24,823,900 
below the tax free maximum last week, and £15,299,720 below the tax free 


maximum last year. 
BANK OF SWEDEN. 
- June 20, 








June l3, June 2l, Last 
1914, 1914, 1913 Week. Last Year. 
AssETs £ & £ £ £ 
ee peunneeseeenens 5,823,000 5,825,00C 5,703,000 + 120,000 
Balance abroad and 
foreign bills ........-- 6 104,000 6,059,000 31778,000+ 35,000 + 2,526,000 
Swedish and _ foreign 
Government securities 1,803,000 1,803,000 870,000 a + 933,000 
Discounts and loans .... 5,910,000 5,747,000 7,905,000 + 163,000 — 1 995,000 
LIABILITIES. 
Notes in circulation 12.217,000 12,199,000 11657,000+ 18,000+ 550,000 
Deposits at notice ...... 3.703,000 3.623.000 2737,000 + 80,000. + 916,000 
BANK OF ITALY. 
May 3l,, M«v 20, ; May si,; Last Last 
lyi4 1914, 1913 Week. | Year. 
ASssETs. £ £ £ £ 
NONE soscaccasacese 48,875,000! 48,882,000 50, /61,000' — 7,000, —1,386,000 
Inland bills. . 16,736,000) 16,359,000. 15,633,000 + 377,000 +1,105,000 
Foreign bills . 3,252,000 3126,000' 2,877,000 +  126,000,+ 375,000 
Advances ....... eneeees 3,167,000' 3,013,000 3,867,000'+ 154,000,— 700,000 
Government securities ..| 8,228,000, 8,189,000: 6,499,000 + 39,000, + 1,721,000 
LIABILITIES 
Note circulation ........ 62,277,000, 61,002,000 61.287,000 + 1,275,000'+ 990,000 
Deposits ...........+-++- 7,719,000 7,722,000 7.890.000— 3000!— 171,000 
BANK OF RUSSIA. 
: May 23, 
June 1/14, JuneS, June l1l4, Last 
1914, 1914." | 1913. || Week, Sst Year. 
ASSETS £ & £ £ £ 
UE kibcevkenupadocesanien 159,186,000 159,149,000 140.352,000.+ 37,000: 18,834,000 
Balance abroad.......... 13,276,000 19 299,000 2050C6.000— 23,000'— 1,230,000 
Silver and subsidiary coin. 7,314,000 7,312,000 7,770,000:+  2,000— 456,000 
Securities and short loans 38,513,000 36,276,000 49,094,000: + 2,237,000/-- 10,581,000 


Other loans and advances 36.299,000. 35,728,000 


42,576,000 
Securities belonging to 


+ 571,000 — 6,277,000 


MOE TSR Seaenbsccheneds 10,732,000 10,307,000 10,328,000 + 425,000 + 404,000 
Miscellaneous .......... 12(55,000 11,869,00C 2,755,000 + 184,000 + 9,298,000 
Balances due by branches 

and treasuries ..... a 








283,373, 000 273, 940,000 900 273, 381,000 





+ 3,433,000 + 9,992,000 
. 163,375,000 164 819,000,147 210,000 —1, 444,000 +16 165,000 
5,500,000 5,500,000 5,500,000 


cea 


LIABILITIES. 























Capital of the Wesson} 
Deposit and _ current 
\| BOOSERD cccocccceccose 





| 60,827,000 60579,00C 27,436000 + 248,000. + 33,391,000 
‘ 43 387,000 43.628,000 51, a — 241,000 — 8,070,000 
5,170,000 4,956,000 37,461,000 + 214,000—32,291,000 


Treasury account 
| Miscellaneous 


Balances due to branches 























| and treasuries ........ { 5,114,000 458,000 4,317,000 + 4,656,000 + 797,000 
| | 183,373,000 279,940,000 273,381,000 + 3,433.00 + 9,992,000 
| : 
| ‘Swiss NATIONAL BANK. 
} a, a age Ju ne 6, June 14, “Last 
1914, 1914. 1913. Week. |Last Year. 
1] ASSETS. £ £ £ z£ £ 
| Coin and bullion—Gold. 6,957,000 6,878,000 6,836,000 + 79000 + 121,000 
| Silver 766,000 729,000 921,000 + 37,000— 15,000 
| Discounts andadvances. 4,086,000 4,093,000 3,974,000 — 9,000 + 112,000 
sIABILITIES. 
Notes in circulation .... 10,210,000 10564,000 10,304,000— 354.000 — 94,000 
} IEE vcscneseccemsian 2,957,000 1.387,000. 2,004,000 + 670,000+ 53,000 
NATIONAL BANK OF BELGIUM. 
— ae 18, June a | - June 19, a 
ASSETS. 1914. 1914, 1913. Week. Last Year. 
Coin (goid and silver) and £ £ £ £ £ 


a 

Other securities ........ 
LIABILITIES. 

Notes in circulation 

Current acc Current accounts. 


13,517,000, 13,289,000 12,182,000 + 228,000 + 1,335,000 
25,100,000 25,983,000 26,305,000 — 883,000 — 1,206,000 


- 58,052,000; 38,659,070! 37,832,000 — 587,000 + 220,000 
3,219,000 3258,000 3,705,000 39,000 — 486,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at i8 per £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 pe 
currency is reduced into English money at 4s per Gaitar. —s ae 


} 
} 


\ 


_ 
| 
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CURRENT RATES, 


The subjoined table shows the rates 
day during the week : — 


quoted from day to 


| Last | 





| Fridy oa. Mon. Tues. Wed, Thur. Pridy 
| i - ~ 
3” } ~ 
UND  seiciinccnncentecss cua .* x 3° ,> |1.%1% 
Market rates of discount :— : ee 
60 days’ bankers’ drafts ...... ‘2 te 4 2ys 42%, 42% 423 01 ; 
OID cn cccbegeceds oes cian ai 22 223 5 5 4 
=, ee 2 2a A2te 420 1 oof WH 
G months’ G0 ...0...0..00000. 2 24 3 25 3 27 3 2 fot 32 
Loans :—Day to day ............ 1 1 sla ls li ot S28 
SD sistabiih ‘wcivepthanensnnees 1} if lh 2ly 2s fll! 
Fortnight (at last Settlement)... 3 mn & S & & GF 
Deposit allowances : Sante. sécecel 1 1 lh oly 14 i 
Discount houses at call. «fl i le la 4 
At notice .. .... ...--+esseees 1 1 1? 1} rH id - 
The tollowing is a comparison with previous weeks :— 
sitlniithachisieseaiciphanines sane ili aiacccemnciaca | 
Se | Bank Bil - 4 
53 | an Is. Trade Bills,* | 
256 |\———_ —— 
3° 
a= | \5 Months. 4 M nths. 6 Months. 3 Months. 4 Months. 6 Mont | 
sibaaits aoe | aeaarcigeh 
1914. | %&% % % % % 
April gM ‘ig ORO 12 a * % 
17 |1t § | 2¢ a) 3 2 fe 2 23 2° 
24..k | Zee 2 2 | 2 24 | 
May 1 | 24 28 ate for é 
8 ig | 23 248 a | 3 3 2,3 3/3 3 
15 [24 | 2 3% | 3 34 a al 
22 22 i ee ee 33 34 % 
29 | 2 24 | Ste | 3k 3 3} 
June 5 | 2 2,248 & ism 4) 33 34 34 
12 |2. | 2b 2g 3 34 34 on 
19.19 | 2% 24 | 23 3 3 3 
26 .\2g | 2 24 | 28 | 2t8 248 2H 
| | 


* These rates range from those current on the very best | paper to those ped 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDOR, 









Si Rates | | | ‘Rates 
| atest! } Latest ; 
|}of Ex-| Usance. | of Ex- |Usance, 
| Dates. | |change.. | | Dates. change. | 
Pests: cscvas \Sune2e 25°184 | Cheques ‘Lisbon esos une25) 46d At sighs || 
Srassels ....| — 25, 25°36 Madrid ......; — 25) 2627 . 
Amsterdam .|— 25 12°123 | Short. lnsaly ........1— 251 52m| " | 
Berlin ......| — 26 20°50 »  |Bio Janeiro..| — 25 1644 QO0dyen| 
Do ....-.| — 25 248 | 8 days |Valparaiso ...— 25 93d Wdyest 
Christiania. . — 25 18°25 Short, |Buenos Ayres) — 25 474d Wadysn 
Frankfort .., — 25 2047 e Montevideo... — 25 5lid Wdysn)) 
Vienna ‘| — 26 2418 8 Caloutta .....— 26 Ws 5 teleg’ 
8t Petersbrg. — 25 94°75 3 months|Bombay .. — 26 Ljdes et || 
New York — 25 486 60 days |Hong Kong..|; — 26 I/lug e 
Switzerland.| — 25 25°21? Short. |Shanghai . — 2% 2/6 | » 


FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as follows :— 


Open Open 
--Bank Rate— Market Bank Rate-~ Market. 
Changed. % z Changed % % 
Paris .ccccces Jan. 29,'14.. 34 .. 23 Zurich and 
OO eer Seb. 6°H..4 so 2 Swiss Bank - ‘ 
Hamburg.... Feb. 5,14..4 .. 2 places...... Feb.19,'16.. 34 +» 28 
Frankfort .. Feb. 5,'14..4 .. 2% Bs Petersbrg.. Api. 1,14.. 5 «» nom 
Amsterdam .. Mar. 23,'14.. 34... 3 | Madrid...... Sep. 24,05.. 4+ 4 
Brussels .... Jan.30,'14..4 .. 3 Lisbon ...... Jan, 15,'14.. } oe & 
Vienna ...... Mar. 12,'14..4 .. 32 | Stockholm .. Feb. 6'14.. 4+. % 
Rome........ May 9, ‘14.. 5 .. 44 | Christiania .. June24,14.. 5 + > 
Rc tcnvecs May 9.°14.. 5 .. af Copenhagen,. Feb. 6,'14.. 5 + 5 
ee eee May 9,'l4..5 .. 4 ' 
At other centres the latest recorded quotations are '— A 
%e leutta, Bank min......+«++* o 
New York (cal] money) ........ 2 as Bank miB. ....ccceee aoe | 





GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ Wiruprawats. & 
Sat., Argentina.... 65,000) Nil. 
Mon., ase isekeece Net influx .....- 1,520,000 
0 — AB ccccccce 30,000 | 
a United States. 50,000 | 
Tues., United States. 100,000 | 
Wed., Bars seceoce | MT 
. Argentina.... 5,000 | 
Thurs., Bars ........ 135,000} 
»  Argentina.... 199,000 
i» Egypt......-. 380,000 
Fri., Bars ........ 390,000 es 
1,520,000 1,520, 
SILVER. 
as follows 0 


Messrs Samuel Montagu and Co. write 
June 25th respecting the silver market :— 
whole has been rather more active, though stil 
prices have altered daily, but no ‘material imp 
taken place in the tone, which can hardly be certail || 
robust. The extreme narrowness of the mark a its thad | 
davs caused fluctuations in price to assume wider a 
would have been recorded had the volume of busine 


“ Business a8 4 
ll very dull, and 
rovement bas | 
described 4 
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Sour AFRICA, 


ay te S| la ss iy ; in one case down, namely, from 25jd to 2533d on the London on S.A. §.A. on London. 
| rgtb instant, and in the other case up from 2533d to 26d on | Ght .cccccccccccce 6 % Gis.| Bight .cccccccccccce ye % Ais. 
) \\the 22nd instant. Each of these erratic movements was | GP enocecsenes ie =e = secececcenee 1d nm 
Pridy > || owing to the same cause, namely, a holiday in bombay, that | 90 a edamsasanida 23 . ns 90 2 pacaeneneaal 1s . 
5 N had the effect of restricting operations, and, at the same time, | BED we cccccccccocs BE we es 
5 fe || of depriving the market of the steadying influence which Apernarsa. 
r fp || would probably have Deen afforded by limits cabled from Tenfen on santa a 


broadening of the market on other days was attributable to 
selling orders on account of China rather than to any material 
increase in sales from America or any other producing 
|country. An Indian currency statement cabled on the 24th 
| inst. shows an increase of 60 lacs in the note issue, an 
| increase of 70 lacs in the total of silver rupees, and a decrease 
| of 20 lacs under the denomination of gold in India. The 
|stock in Bombay is £720,000, as compared with £795,000 
| last week. The offtake is slightly better at 95 bars a day. The 
| * 


the Indian Bazaars, had they not been closed. The | 


| 
| 


rats Aap aah ail. ie hn btnaditidiacaaebone 


total holdings by banks and others in Shanghai consist of 


amr 
Pe ssi, 


| £5,960,000 in sycee or currency, an increase of £75,000, and 


| 


















































> || also of about £42,500 in bars, an increase of £7,500. A ship- 
:| fF || ment of £99,000 has been made from San Francisco to Hong: 
} | —& ||kong. The quotations to-day for cash and two months’ 
} Ff 1 delivery are respectively ~,d above those fixed a week ago.” 
} || The movements in the spot and forward prices of bar silver 
a | | from day to day Curing the week have been as follows :— 
—— | | Cash, Two Months, 
emi) F a d 
: FURST 6 ccckecbeeséccevectiince 2513 cece 252 
p | .” Wditeceenedacdecdseonusene 26 eeee 2645 
$$ } ? iieseedekseaamendsdtenene 2513 eeee 26 
- } : hi Phipittcenedidibimwnaieden 252 eneee 2 5 
Jeance, | co, Wisuidiilisiidetiapdmaciimidntis 2535 .... 26 
a a) BbAstmiidebnastasieues Si Ciwte 
At sight | 
na Ft. INDIA COUNCIL BILLS. 
ma 
Oayest || The India Council on Wednesday offered for tender 
eel _ || Rs.2,000,000 in remittances on India, and the applications 
olen | ' |;}amounted to Rs.21,630,000 at 1s 333d to 1s 4d. The 
rane | following statement gives the result of the sales from the 
"| || beginning of the current financial year :— 
. | 
1] Rs. £ 
April 1, 1913, to April 1, 1914 ............ 422,619 009 . 28,305,827 
ental’ Me || April, 1914, to June 17,1914 .......... "36,713,332 2...  2,452.491 
Week ending June 24, 1914.............. 1,095,000 .... 72,909 
a || Total...... sniaaninepmminieiiies 37,808,332 2,525,400 
=— Allotments since last week :— 
Rs. 
I te cal At ls 394d. 
se | cS abs es Raa sf Boa a 
. DOM. vove in full 
“ es .-eceee 439,000 in transfers on Sombay .......... ) At ls 4d 
. & % wees 717,000 in transfers on Madras............ ) About 14 %. 
» 2 ee eee 15,000 1n bills on Madras ............+--. At 1s 4d. 
‘coil a The amount to be offered next week will be Rs.2,000,000. 
TREASURY BILLS. 
The following table shows the amount of Treasury Bills 
3 | outstanding :— 
. 3 | i j 
s || : Rate of Date of 
iD 8 ‘ 
. : | Date Issued. Amount. Period. Allotment. Maturity. 
since a eee |. eo a a suman 
. || £ £sa 
a i = ». 27 ....| 1,500,000 | 6 months 115 0 Sept. 4, 1914 
FS | Ma ty 25.000! | 1,500,000 | Gmontns | 21010 Nov. 29,1914 
20,000 \; June 16 ....| | 1,000,000 | G6 months | 2 O 6 _ Dec. 20, 1914 
. ' 4,000,000 ee = 
f EXCHANGES. 
e aaew | COURSE OF EXCHANGE. 
s | Price Negotiated on "Change 
Ee On Usance. le Tens 3. Tb j ah 
 S \ urs., Jun 
20,000 é | il ee povaens une : 
; (| Paris .escccccscccccccccceccsces| Cheques | 25 16f 25 189 25 17} 25 20 
bs vi tto CeCe Hee eee eee 3 nian = 25 $i; y 0] 374 25 424 
Marseilles .... eoceee 37h 25 424 25 37g 25 2 
( Aneterdem . came 233352] cheques | 2 28 12 «2g 12 «2h 12 2 
s oD B || _ Ditto cocccecececceees(S Months) 12 49 12 Sg 12 44 12 58 
as a ‘ | Berlin . COCR eee eee eee eee eTee ” | 20 65 20 70 20 67 20 71 
d . Hamburg . PPP Pee E EERE ESOS ” | 20 66 20 70 20 67 20 71 
, ad 4 Frankfort eee ee eens eeererereeeee ” | 20 66 20 70 2 67 20 71 
t bas |) s j rune ond Exteate evcccevccece| Pr | 24 40 4 44 24 42 24 «(46 
d a3|| rs Antwerp ee eeeeeee ee eeeeeeeeeeee ry | 26 56} 6 61k 25 mt 2 613 
‘ 2 i 8 Petersburg . ee eee eee eeeeeere ” | 24 # 24 24 24a 
rtaio |} Genoa, 8 ees ccscesese eeerereseeers ” 95 24 24 25 a as Esa 
i ; } sen + seeeeeeeeeee ” 57 25 2 
that) TE || Moar, Berecloes, dco cvc]| ar 
tists ecccce 45 4 6 4% 
cccccccccccce 3 40 2 25 





Buying. delling. Buying. Selling. 
ee Cable........ 100} ont Cable........ 100% 
983 On Demand... Par. 992 On Demand... 100 


30 dja ...... ee 983 SO d/e .cccce 998 
ont 60 dja ...... ee «6|C| (6888 GB Gia ccccce 993 
GOLD POINTS. 


The following are the standards for gold points of my 
principal gold exchanges :— 


Francs, FREnNcuH. | Marks, Geeman. Dollars. AMERICAN. 
25 - p. mille for us | 20.52—5 per mille for as = ee mille for us 
26— Par 20.43—Par 4.867— 


35—1 p- mille agst us 20.35—6 p. mille agstus | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— | 
| 





French ‘‘cheque"’ exchange ..25f 1840, or 13 per mille agst us. 
German short exchange ....20m 5U4pf, or r as per milie for us, 
New York ‘‘ cable transfers’. .$4.883, or 44 per mille for us. 


NOTICES. 


Lloyds Bank, Limited, announces that Mr J. L. Berman 
has been appointed joint manager, with Mr G. D. Gold, of 
the branch about to be opened in Whitechapel High street. 

Lloyds Bank, Limited, in pursuance of the agreement for 
the amalgamation of the Wiltsand Dorset Banking Company, | 
Limited, with Lloyds Bank, Limited, Sir Henry H. A. Hoare, || 
Bart, and Mr J. W. Garton have been elected directors of the | 
latter company. 

The General Investors and Trustees, Limited, have 
removed to 16 Gracechurch street, E.C. 

The address of B. Newgass and Co., Limited, is now 
16 Gracechurch street, E.C. 

We are informed that Col. Sir Henry E. McCallum, || 
G.C.M.G., R.E., has been elected a director of the Leopoldina |! 
Railway Company, and of the Leopoldina ‘rerminal || 
Company. 

The Queensland National Bank, Limited, notify that a 
branch of this bank has been opened at Rosewood 
(Oueensland). 
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THE STOCK MARKETS. | 
I 





STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
July 9 


AccoUuNtT ' 
July 10 i 
Consols, July 1 
Though dealings remain on about as small a scale as it is | 
possible to imagine them to fall, some departments have been 
quite cheerful, and prices have improved in a number of mar- 
kets. The new South African issue at the beginning of the 
week depressed Consols, but the satisfactory applications for 
the Port of London issue provided a compensating influence. 
Home Rails were dull at first, on labour fears, but after the 
carry-over there was a general improvement in the section- 
Brazilians were very weak throughout, owing to differences 
between the two big houses which are handling the new loan, 
Mexican securities brightened up very considerably on Thurs- 
day,on the understanding that the Niagara conference is 
making real progress. Chinese securities were much better 
at the end of the week, on Dr Morrison's favourable state- 
ment. Americans have been weak, on the big dry goods 
failure on Thursday. Speculation in Americans, as in every- 
thing else, is practically non-existent for the time being. 
Kaffirs showed some firmness on Friday, apparently on || 
“shop” efforts to catch a few bears. |] 
British Government Securities.—After the cheerful. || 
ness of last week, when Consols rose 1}, the gilt-edged market | 
opened very quietly. For half the week there was very little 
business, and prices sagged. Ulster still weighs on the 
market, and though there seems to be a general belief that 
some way out will be found, the continued uncertainty is bad 
for business. After a slight rally on Wednesday the markets 
next day began to show some animation, there was an 
increased demand for investment securities, and under the 
influences of an excell ent Bank return Consols rose ,’y. 
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ao — CLOSING PRICES. 


Last | ’ , ~~~ |Move- 
Fridav.| Sat. | Mon. | Tues.|; Wed. Thurs. Friday ment. 


Cons, 4%, red. 1923) 744 2 | 742 7) 748 3 748 B 744 3 7425 | 742 Si + 

Do a/c July 1....| 748 § | 748 i748 3\ 743 744 3) 7495 | 74% 5i/+ 
Guar. 28% (Irish Ld) 74 5|74 5/74 5/74 5/74 5 | 745 5h 744 Sal + 
Exchq. Bds. 3% 1915100 4 100 4100 4100 43100 3:00 41co 4 .. 
Local Loans 3% Stk | 844 5/| 814 54) 844 54 84 5 | 84 5/84 5/84 5 — 
Trans. Gov. 3% Stk! 95 5/93 5/93 5/93 5}93 5};93 5/93 5; . 
Bank Stock ........ 247 52 |247 52 247 52 (247 52 247 52 (247 52 248 53 + 
india 34 % red. 1931 | 883 S3| 883 94) 882 93 et 7 | 884 9) 883 9%) 88] 94) 

Do 3% red. 1948..| 74: 54) 748 £4| 743 54) 744 ¢ | 744 3) 749 54) 743 5;| 
Met. Water Bd.3% B;| 79 81 | 79 81 | 80 8 1,80 1/80 1/8 1|+ 4 
Pert of London #%B| 97 9/97 9/97 9197 9/97 9\97 9197 9) 

Foreign Government Securities. — The foreign 
market has had a mixed week. Roughly speaking the East has 
done well, and the West has done badly. Once more Brazils 
have attracted an undesirable notoriety. They began badly 
on Monday under reports of a hitch in the negotiations for 
the long-expected big loan, and the 1913 loan lost 1}. They 
continued to fall more or less all through the week, but 
Messrs Rothschilds’ announcement regarding the July 
coupons caused a recovery on Friday. The great French 
loan, though not formally issued, sent Rentes down a 
noint on Wednesday. On the other hand, Chinese and 
japanese issues have shown marked strength, and the 
optimistic opinion expressed by Dr Morrison, the distin- 
guished Times correspondent, and now the adviser of the 
Chinese President, sent up the prices of all Chinese loans. 
In spite of the bellicose feeling in Athens, and the widely- 
published reports of Turkish reprisals in Asia Minor, Greek 
Monopoly, gained a point-and-a-half. The Mexican situation 
has improved, though the gains have been made in Mexican 
Rails rather than in Government loans. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


= wearre 


io 








“ Making-up ” 





-—Olosing Prices-— Rise Prices. 
Last week. To-day. or Fall. June9. June2} 
Argentine 5%, 1886-7 .....eeeee 10354 .. 104 — er 1034 
Brazilian 4% Bonds, 1889 eeeeee 76 ee 73% oe 24 752 ee 744 
SR 7 sncinegonabes a. 5, ER coe ER ee os 
Bulgarian 6%, 1892 ...cscccssee 105 103 ie See 103 .. 103 
Chilian 44%, 1895 ....cecccccece 854 we Soe te 854 .. 85 
Chinese Gold, 1896,5% ....0-.. 1003 .. Wit .. + § 100 101 
Colomb'n Con. Ext.3% Bds."968 51 ., Sig .. + 4&.. Sik. 5lR 
Costa Rica 4 % to 5 %, 1911.. ae. we 69 + 4 596 .. E38 
Egyptian 4% Unified Debt .... 995 .. 994 as 9s ee 
French 3% ....++. pawanios ee a — 1 .. 85 .. B34 
German Imperial 3%, 1891 .... 76 sib 76 re 
Greek Monopoly 4% ...ssccess 52 ee 53 t+ lewt@o 
Hungarian 4 old Rentes .... 82 ss = so iu. Mes ee 
Icalian 34% CNtES cocese- eeece 96 ee 96 ° e ee 96 ee 26 
Sopenees 1% Sterling,1305 .... 844 .. 843 ot 2.5 a Ue 
© 44% Sterling .....csesese 934 944 + 2... Sve 
Do 4%, 1910 ..... dn: - w« ee 
Mexican Cons., 1899 ...ccesece 87 wi 87 ‘ ee Oe 
Peruvian Corp., Pref....csesecs 38i ke 374 — 2... Be 
Portuguese (New)..... 64 -- 664 ee 
Russian, Ser. 11.,4% 8&8 sie 88 e 874 .. 88 
Do 5%, 1906 ..... ae So - 1013 .. 102 
Spanish 4% Sealed .......cc000 88 40 cs 88 weiwsSiss: BTR we TH 
urkish 4 , SPE 5 00n08e0eeee 814 ** 81 ag - ** 82 ee 81 
Uruguay 54% Bonds .....ccoce 68 «6 683 .. + 3... 662... 69 
Venezvela 3%, Din Debt ...... 582 ° 56h «1 — 19... 584 664 
British Railways.—There is very little to be said 
about the course of Home Rails during the week. For the 


most part they have drooped under the influence of the 
Swansea Conference and the fear of fresh demands by the 
men. For three days the market remained very quiet, but 
on Wednesday there was a slight recovery, traffics being 
fairly satisfactory, and the heavies gained }. On Thurs- 
day the cheerfulness of the Consols market had a good 
effect, and there were several gains of as much as j, ¢.g., 
Dover “A,” L. and N.-W., and G.W.R. and Midland 
Deferred. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


** Making-up’ 
e—Closing Prices- ~ Rise Prices. 








Last Week. To-day. or Fall, June9. Jure 24. 
Caledonian ............. vos ae a 65 
Central London Deferred...... 81 .. 81 ie -- 804 .. 808 
Great Central Preferred ...... 26 ee 26 + ae a oe 
Great Eastern ....... cccccesce «6 8 ee «=: 472 — 32.. @.. 4% 
Great Northerr Deferred ...... 503 .. 50% —— UO 
Great Western .......... eococe «1848 32oe = oo MASE «o> Se 
Lancashire and Yorkshire...... 814 .. 814 ‘ ee 
| London, Brighton, &o.,""A".... 83 a eee 3 .. 834 .. 82s 
London, Chatham, Ordinary.... 14H) .. 143 — @.. 144. 14 
PPP SOR OMe: secncisccmnce — - SA ee — 34 8i4 803 
| London Electric Pref....eceseee 71 ne a a ie 
London and North-Western .. 1273 « 127% -— 3 1273 1263 
London and South-Western,Ord 115 - 414 ae | iS 4. 24 
|| Metropolitan Consolidated .... 393 .. 4 . + 3 593 334 
Metropolitan District .......ee 24% ° Me co Boo BH on 243 
|| Midiand Deferred ..cccccic) Mh 12 Tig 2 Tl .. 10 
| North British Ordinary........ 244 .. 244 .. 254 .. 248 
|| North-Kastern—Consols ...... iy. Wy. » 1203 .. 121 
|| South-Eastern “A” ....... a ee eee 
|| Underground Electric Ino. Bds, 90) .. 91 .. + & ++ 89h + QOh 
|} Do Ordinary, £10............ Sas ce 3. — Seu. 38 
| Americans.—The American market has spent a very dull 
| week, and dealings have been very limited in number. 


1 


Supreme Court, which is likely to 








The 
| drastic terms of the Rock Island reorganisation scheme were 
| reflected in a fall of 1 to 13 per $100 share on Monday. 
Wall Street prices came over rather better on. Tuesday on 
the victory of the Southern Pacific in the oil lands litigation, 
but the good effect here was balanced by the judgment of the 


affect adversely the raii- 
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roads operating in the “ inter-mountain ” rate teres. 
market is also still very much depressed at the a.j.)':, 12 
settlement of the freight rate cases. The impr, aaa In the 
Mexican situation, which should have had <- a 0 the 
Thursday, was offset by the passing of the effect on 


Common stock of the “ Panhandle” concern, and = = the 
was further depressed by the news of the {.;) a Market 
Claflin and Co.,a large dry goods firm, with i sbiliti = B 
mated at $35,000,000. There was a slight improve, on 
the Copper position and in the idle car statistic re 5 in | 
Baltimore and Ohio May statement was a very dis: Ut the 
ing one. “2 GlSappoint. 

The following shows the net move 


¢ ment o ‘ 
some of the principal issues :— a the week of| 









Making-ap" 
-—Olosing Prices—, Rise 8-Op 
Last Week. To-day. or Fall J eek ton 24 
Amalgamated Copper ......... 73 - 693 — 33.. 73 
Atchison Ccm. ...... coccceseos 10H .. 998 6, — 12 108° Ty 
Baltimore and Obio......se0000 95 .6 Wh 1, — 2 94 2. 104 
Chesapeake and Obio.......... 53 .. 5l .,— 2) °° sg? 
Chicago, Mil.,&St.Paul,C. Stk, 102) °: 99) ‘7 — 3“ ypuh tt oa 
Denver & RioGrandeOrd, Shs. 11 .. lls. +. mm” 102 
Do 5% Non-cum. Pref. ...... 19 .. 18 1, — i) ° 204 » ly 
Erie Railroad Com. Stock...... 293 .. 28% ,.— ji - 1% 
DO BTU scccsccsowscoess «HH te OS Ce a 
Do 2nd Pret. ...cccccccsesese 38 oe 38 a o “7 
Great Northern Pref. .......00. 1254 .. 125 ,, — $b .. 127. 7 
Illinois Central Shares ........ 15h. U5 2 of nid THe, 
Louisville and Nashville ...... 142 ., 1403 — 13 14 a 
Missouri, Kansas,and Texas .. 18) .. Il7k ..— li 184: . 
New York Central .......00064 944 .. 04x 4. — 23... 95°" = 
New York,Ontario,and Western 263 .. 263 .. i 263. % 
Nortolk and Western Common 1073 .. 1054 a 5. ae F 
Do Pref. sccccccccocccocecoce 8 BT . wf «aoe 
Northern Pacific ........e0006 JIS... Ulh .. — 2b) 114. 114 
Pennsylvania R.R. $50 Shares., 67 663 — i. sf. 
Reading........sseereceserereee 84% .. B28 4. — 1h. Bh | 
Rook Island Co... ceccceee me és 2s .. £8 8 
Southern Ordinary ........ -— «~ Ce i... Gh.. 5 
Do Non-cum. Pref,...... 80h .. 79 1 1. 8% 5. 8 
Southern Pacifia .......0+6 96% 964 + & . 953. 9% 
Union Pacific Shares ...... 1594 w= 1565 — 39 .. 15% .. 1 
U.S. Steel Corporation.... 635 1. 603 — 2%... 6h.. 6 
Do Preferred eee ee er erererere 1123 ee lls — ] . 112 ee 12 
Wabash Pref, Stock.....seeseee _ 34 — 3 Be & 


Colonial and Foreign Railways.—Canadian Pacifcs 
went up once more to 200 on Tuesday, but afterwards 
relapsed rather sharply, owing chiefly to New York selling. 
Grand Trunk junior stocks weakened on the traffic decrease 
and still further on the placing of one-year bills for) 
£2,000,000 on a 4} per cent. basis, secured on the 4 per cent. 
debenture stock. Movements in Argentine Railway stocks 
have been unimportant; the long-expected improvement in 
the traffic returns has not materialised except to a slight 
extent in the case of the Buenos Ayres Western, but} 
the ‘‘ making-up” this week showed that most of the Argen- 
tine stocks had advanced during the account. Brazilian || 
Railway securities throughout the week have been dull, with || 
a declining tendency, but San Paulo was an exception. | 
This company’s stock advanced 6 points on Tuesday ia) 
anticipation of the new issue, which, it was rumoured, would | 
be offered on terms very favourable to stockholders. The 
rise was afterwards partially lost on profit-taking. The 
feature of the week in Mexicans was a sharp rise on Thursday, | 
due mainly to bear coverings on the news of the signing of a) 
protocol at Niagara. 

The following are the latest closing prices. &c., of the mcs' | 
prominent issues :— | 


 Making-ap' | 
---Closing Prices—, Rise Prices. || 
Last Week. To-day, or Fall. June9.June2, | 
Antofagasta(Chili) & Bolivia(def) 160x - 158 o— 2.17 . B 
Arge.tine North-Hastern...... 37 «2 37) se «+ oe Tie T 
Brazil RailwayCommon...... 28 .. 25h «6 — 2h e+ Whee M | 
Bnenus Ayres and Pacific Ord., 67 at Se we 3 bed 
Buenos Ayres Great Southern... 113 — w—- 1. Ue 1123 
Buenos Ayres Western ...0-062 112 co 2a +“ ve LL a 
Canadian Pacific eereeereserese 200 ee 195? = = «a 199} oe 1984 
Central Argentine.....ccccsccse lO2% .. 1024 o — & ve ONE oe = 
Batre Rios Ord....ccccccoccocccs 46 oe 46 . ~ oo & os 1% 
Grand Trunk of Canada Ord... 17g ce 163 o— 4. lhe 2 
Do Third Preference .....00. 388 .. S37$ o j «+ 3BR so 
Guayaquil & Quito Rly.6% Bds. 52 ‘“ 5l4 «2 — § 5 * 9g 
Mexico North-Western Rly. Bds. 29 ee 29 co + oe we F 
Mexican Railway Ordinary .... ae 33 aot I 523. io 
Do First Preference .....00. 100 .. 103  .. + 3 -. tilt. T | 
Do Second Preference ...... 62 an 64 oo & 2 oo 14 || 
NEtEAte ..ccccccccccccccccccccce 14 i oe 13 « us || 
San Paulo.........+. sersoccents Os Ge + G.. 
United Ratlwaysof Havana.... 804 80 «w— BOE we ME 


Miscellaneous.— Renewed interest in Marconis has bent 
a feature ot the week. The prices rose on Saturday, Monday | 
and Tuesday on anticipations as to the dividend, bat site | 
wards relapsed on profit-taking. The receat activity }) 


shipping shares subsided, and on Monday Pe a 
Deterred lost 5 points of the sharp rise which hac 10 owed | 
the amalgamation announcement, but later an UPHS. | 


Royal Mail. | 


tendency again showed itself, and was shared by “ 
y ag e ’ er Brazilias ) 


Brazilian Traction was dull, in sympathy with oth & the 
securities. Mexico Trams rose in consequence bs icas || 
| improved political outlook, and the stock of the re tbe | 
Light and Power Company was not visibly ail nt she 
heavy decrease in the earnings of last mont. Saal 
Kee ney were rather active, among those whicd adva 
being City of London Preference and 4 per cen! 
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Stretton’s Debentures. 


al ° . ; 

: .od irregular. Rubber shares have been inactive and 
what depressed, in sympathy with the commodity. | 

\Western Canada Land Company's 5 per cent. First Mortgage 


= suffered a sensational fall of 33 points on Wednesday— | 


a event not unconnected with the failure of the Canadian 
Avency—but there was a recovery of 15 points on Thursday. 
The Western Canada Land Debenture, on the other hand, 
was marked 5 points higher on Wednesday, and remained at 


the same figure on Thursday. 


Miscellaneous. 


Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To or 
week. day. Fall. Week. day. Fail 
| anglo “A” (Def.).. 23 .. 23 . Hudson's Bay (£1).. oH o S.. 


| Anglo Chili‘n Nitr’te 17 . 17 .. «. | Lipton ...........- ; or 
Armstrongs.....«-. 1#} . 194. .- | Loo. Coanty & Wst. 2)2 + .th 

Assted.Cement Ord. 5H. 5St.. .. | Lyons(J.)&Co. .. oe. * hn. . 
Brazil Traction.... 804 79h ..—l DG Mascenccten 24a - 3 wt & 
Brunner, Mond &Co. 48 .. 4yh..— 4) Metpn.Elec.Supply 32... 38... .. 
Coats (J. and P.) .. 7ix.. 7}... .. | P. and O. Deferred..310 . 305 ..— 5 
Bog. SewingCctton 123. 1§3.. .. | Royal Mail Steam.. 965 .. 964 .. 
Gas Light, &c. ....102 ..102 .. “Shell” Transport 525.. 44*.. . 
Guinness Ord. ....360 ..360 .. Vickers, Limited .. 12... 1/3..+ & 
Harrod's Stores .... 443... 443.. 


Mines.— Business in the Mining market has not been any | 


too brisk this week, but the tone throughout has been fairly 
firm. At the beginning of the week attention was mainly 
directed to the arrangement of the preliminary details of the 
account. Continuation rates ruled the same as on the pre- 
vious occasion, and dealings for the new account were on a 
rather limited scale. The South African market has been 
rather quiet this week, but the tone has been firm. Some 
buying has been in progress from the Cape and the Continent. 
Deep Levels have been very firm, especially Brakpans, while 
Modders have been a strong feature. Diamond shares have 
been rather dull, but a firmer tendency became noticeable 
later in the week, De Beers closing higher. The Rhodesian 
market has been comparatively featureless, and few changes 
of note have taken place in prices. The West African market 
has been fairly firm, and a demand has been in evidence for 
Presteas, which have hardened up in price. The Nigerian 
tin share market has been more buoyant, in sympathy with 
the improved condition of the market for the metal. Ropp 
shares have hardened up in price. The Broken Hill group 
has met with more support, but other Australasian descrip- 
tions have been quiet. Copper shares have been rather dull 


'|on the whole, but Tintos rallied on the decision of the miners’ 
| unions toresume work. Mount Lyells declined late in the week. 


The Russian group have again commanded a fair amount of 
attention, but an easier tendency prevailed towards the end 
ot the week. 

The following are the prices and variations of the more 
active shares :— 


South African. 
Closing Prices. Rise Closing Prices. Rise 
Last To- oF Last To or 
week, dav. Fall. Week. day Fall. 
. .. Degp Levecs (Con,) 


Transvaal 
Gold Mines. 
nt 
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West Australian. 


Closing Prices, Rise 


Closing Prices. Rise | 


Last To- or Last To- or 

Week. day. Fal: week. day. Pall 
Associated Gold... 2 .. 44.. ‘, Iwamhoe Gold Corp. 2&.. 24 ..— & }) 
Associated N. Blocks so 5 oo Wry endcchonsns liz... Ib.. | 


Gid. Horseshoe Est. 2c . 


| Great Boulder Prop. i 


| 
| 


Great Fingal! Cons. 44.. 


2a. .. Lake View& Oroya 3&.. fh-- 
t4x..+ & Sons of Uwalia .... 14 .. 1lAdx 
3:0 South Kaigurli .... x.. oe 4 


West African. 


Closing Prices. ise Closing Prices. Rise 
Last To- or Last I or 
| Week. dav, Fall week. day. Fall [} 
| Abbontiakoon..... 43.. 8 ..— 4 Gold Coast Amalgd ia coe. ac. 
SI eck iacinaain th.. .. |Neraguta Tin...... ¢h.. hb ..— dil 


| 
| 
| 
| 


Anglo-Continental.. AR. 
AshantiGoldfields., 3 .. 
Broomassie ........ & «. 
Fanti Consolidated , 


Copper and Miscellaneous. 





DIVIDEND ANNOUNCEMENTS. 


Company. 


Railways. 
London and Greenwich ... 
Banks. 
Bank of Mauritius. . 
Imperial Ottoman Bank . 
Insurance. 

Life Association of Scotland 
Nthern. Maritime Insurance 
Mining. 

Consolidated Langlaagte 

De Beers Consolidated 
Mines, Def. ‘ 

East Rand Proprie tary Min es 

ae Gold.. . 

Glenc (Natal) Collieries 

Jo ieumeteanein r Cons. Invest 

New Primrose 

New Unit ied Main Reet 

Premier (Transvaal) Dia 
mond, Deferred 

Van Ryn Deep 

Witwatersrand G ld ‘Mining 
Tea and Rubber. 

Anglo-Ceylon and Genera!) 
Estates . 

Agua Santa C offer e 


| 
! 
| 
| 
| 
i 
} 
} 
| 

| ol cet aes bo on 

| DamanseraiSelengor) Rubb's) 10 & 15 2 a ov is 


j 
| 
i 
| 
' 
| 
| 
--+ dy| Prestea Block “A" 2#@ .. oo 8 
See + @| Rayfield Synd. .... 2.. Ff... i 
Taquah Mining.... #ix.. 32..+ | 
} 
I 
| 
} 
1 
} 
j 
i 
} 
i 


1a--? 3 


' 

Closing Prices, Rise Closing Prices. Bise | 

Last To- ofr Last To- or | 

week. day. Fall. week. dav. Fall. || 

Anaconda ........ Gih.. Or.. Mexico of El Oro .. 44... Vx..+& 
Arizona Copper.... l¢#.. lis..— é Mount Elliott ..... o 2... 23 ..— Bil 
ENGIN ZOD cccscece Pee % co oe | Mount Leold (49... 1 .. 1A%.. «- 
Broken Hil) Prop... l+#. 143..— #& Mount Morgan .... 24.. 22 ..+ 4 |! 
Camp Bird ...... ee 8. . ya-em dy| Mysore (10s) ...... 43... 44 Px tt 
| Cape Copper ....06 3 .. 38 ..+ & | Nundydroog ...... ly l + a |] 
Champion Reef.... fs... f-. ~. | Ooregum ......... oe ly. 1 + & I} 
Doleoath Tin ...... ty... Do Pref.....c.e0e lyg.. 18 -.+ tel] 
SEGED casstccccecre | @ +. Bie TUS accccceese .. 675 ..— & |] 
Esperanza ...cccce 2 .. fe o- | Spassky oe 248.. 22x i} 
ee CU cccase ise (Mice co | BE ccnctanaeec OR as Se oe i} 
ENGR TOR cccccces l¢a.. lg ..— ¢ Tronoh Mines ose eet be 6 FI 
Lena Goldfields.... 2) . 23 ..+ dy| Waibi.......csccees 2Ax.. 27 i} 
Mason & Barry (£1) 34 .- 34 .. | 
' 

i} 


Rate % per Annum, except where 
marked % or stated in Cash. 


Whole 
Year 
Year, 


Last Final Last 


\Interim Year. Year 


Previous 


* © 
wo 


23s6d ps 


2s p.s. 


2s p.s. |3s 6d ps 


isps } 6s p 8 
2s p.s. | 2s p.s 


2s6d p.s 


53 p s. 5s p.s 








j 
| 
ae area | 
Aurora West United yy.. ters Van Ryn Deep(New) 2,.. 24 .+ A | Bambrakelly (Ceylon) Tea 
Bantjes Consolidtd. 74. 4}. Village Deep ...... 1¢8.. 149.. and Rubber . én 8 10 ! 
BEORPOR cccccccese Bik-o Be + ‘fh Witwatersr'nd Deep 2ys.- 29 ..+ gy | CareyUnited RubberEstates| 4%, 5 aS } 
City and — Qin... 28 ..+ : | Cast’efield (Klang) Rubber. 10 % 
| Consol Lensieag ie. 1} ..+ Rhodesian. Ceylon Estates Investme nt. | 
onso ain Reel se ajfhes oc » . . ' 
Durban Roode if — “a ews Preps a : a Dumont Coffee ae rs nd 3 nts | 
| East Rand Prop, .. 148.. 1#..— 4 Bechuaseland...... = 543 | Kivuvu \Uganda) Rubber hb a 74 10 | 
| Gemwtd cccccccscees Sabeo Bec * British S.A Chartd. S2-0 | {Ree 82 | Straits Settlements (Bertam)| } 
|| Ginsberg eeccccccce i ° ae wel Scat. F 1 . 3 “7 a PRMD. ccccccccceccces | 10 74 
Giynn’s Lydenburg fe.. fe-- «> Chicago-Gaika .... =—> eee t Other Companies. 
Goch (New). ....0.. a See Eldorado Benket .. °° = 8° 7 | Andrew Knowles and Sons. .} 5 5 ha we 
| Heriot (New)...... 3 «2 23x..+ Hh Enterprise os hi c ve : s Asprey and Co. .. J ee os ; oe 15 
UMPCES seseeceese ths thee ++  Faloon pees aa WS Bristol Wagon and Carriage! 
|| Kleinfomein (New). 14 .. 1fs--+ d Gtamt Mines) a. gt % TDi nansecevianns -_ 6 5 
| eee 3fs-. H--— He Globeand Phasniz.. A 14. 2 | British Cotton Ginning ... . 4 
— _. oo ++  fu-» ++ | Gldflds Rhod De a ho: eee: eg Brooke, Bond and Co. pall 10 10 
i laage Betate. . f o 1 ow ce | iuenbe _ ies R--+ fe CAR ccragneanacscens ° £2 p.s. | £2 p.s ‘ 
Cae De Se Se ashonalandAgaocy. i. t * ** | Chadburn’s hip Telegraph 4 10 10 8 
|| Meyerand Chariton 5¢%.. 5¢2.. .. Shamva Mines * oa. 24..+ j | Charter Trust and Agency. “a t0 4 md 
| Modderfontein .... 12¢4.. 134 ..+ & T kaConcess. 2. Cleveland a and | 
Modderfontein (B).. 443.. 44 ..+ a Willough by Cons... pee es Engineering .. | 2b % | 
1] Baal wcccansccenees ee +e es ploring 4 : i. th Devonport —_ " ‘Piverton 
|| Randtontela Comer if “ = 5, | Samoa Sr a ; ewes eoeerreece ¢ } 2 io 
| ontein Central Ke «+ Distillers ......-sceceseeees [es ee 
| Randfontein Estates t:: - s Land, sasneos ae. Donnington Main Coal Co pos ee . 174 15 
|| Robinson .....0.ee. kis ..— gy Anglo-French Expl. {}.. 4. Dundee Coal Co.............| Ilsp.s ‘ on opel - de “= 
Roodepoort United --: “ -. .. Central Mining and Eastern Extension, Austra-| | 
Speier & JackProp. i. Ulcee da Investment ...... 84... 8 ..—-& | lasia, and China Tele 
Springs M coosee § oe Sys dy Cons. Gold Fields.. 25; . 24;..4 & pee “re \286d ps.|2s6d ps Quarter 
|| Transvaal Gold.... ifs": ae fs De Beers Def....... + 16%-- Elasds Laagte Collieries = “* 24 % . +s , } 
|| Treasury .....ccc00 dy+« rr Do Pref. ......-- 16g .. 162 ..+ § | European Gas...........-- a oa ita 10 | 
At WON TD os at ee sf": ~o |Baplosation........ 4. M.. «- General Electric Co........ | - a | 10 10 } 
| = llage Main Reef Reef... a. Se ak a Gen. Mng. & Finance ys : tre . George Angus and Co. ..... j 5 5 ee i ae i j 
Wolbuter Gold ..., i: #3.. .. |Goerz(A.)&Co. .. %.. ¥-. Gramophone Co........-.+-| 10 *: San 1 
we ea sTensvl, gy.. dae -- Greenwood — Batle ¥. ; aa ‘ 5 ie i ‘ | 
BB. POUR. coccccee WB. .e «- | Head, Wrightson, an: le nal’ < "an me ‘ a 
i Deep Levels. Seacaeias (New) 34 aa 3 + ¢ | Henry Hope and Sons ..... Dil’ ga 6 od ia aa 
| Cinderella Cons, co (Boe Bee «- |JoRansbeg.Cons.In. §).. #.. «- | Holyhead and North Wales) i 
City Deep....seceee@ Sym.. thee +s Do Estate ...06 th. free ++ | Gas and Water ....... —— nil 3 
town Mines ...... 6 .. 6 .. .. Mozambique ...... ta. if.. India-rubber, Gutta Percha,, — 
P Vurban Roodepoort <« dee « New Vaal River and Telegraph Works .. 5s p.s . “2 2 
Ferreira Dee eee thes 2rh- * Diamond eer eeeee l “* lz te | J. F and H. Roberts - j ** ° 74 < j ee ** 
Geldenbuis Deep .. 1m.. ly.. -. Oceana Consolidtd. P-- +... .. | John Knight.....-..-.--++- 6 6 vit a ne | 
Knight Central ....  43.. @ -.— ¢y Premier (Transvaal) Leyland Shipping ne ‘ . 
Knight's Deep .... l¢e.. 1) ..+ ge _ Deferred ........ Th... 74 -- Lipton, Limited ... ; "7 : ; 6 i] 
ModderfonteinDeep 23 .. 23 -» «+  Rooertts Victor ..,.. i oo Be London Produee Clearing ‘ || 
Nourse Mines...... lyh.. ld «+ g& S.A.Gold Trust .. 1 .. 1 es House ....--- . 
Rand Mines....... oa TransvaalCoalTrust 1) .. if + ¢, | Major and Co. , Deferred “* 2 ] 
Robinson Deep(N ow ly... + % Transvaal Consolid, 4 .. .+ ¢ | Manchester Corn Grocery 1% it 
Rose Deep ...cecee 2yy.. 2py-. -. | Teams. Est. & Devt. § .. ais’ i and Produce Exchange .' 2) % | 
| i 


— van Se 








: 
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Company, | 
|[nterim) 


Other Companies. | 
EE ENE cn os ccdnewsns 
Mexican Eagle Oil ........ 
National Mortgage & Agency) 

of New Zealand .... ... 
New British Ever Ready Co | 
New Transvaal Gold Farms 
North Caucasian Oilfields .. 
Ontario Loan & Debenture.. 
Parke’s Drug Stores ........ i 
R. and J. R Creighton 
Royce, Limited 
Russian Marconi 


7k | 
Is p.s. 


' 
eeweeel 
see eeeeweees 


Reeves and Sons ...... 





Torquay Hotel 
Trustees, Executors, 
Securities Insurance....|  .. 
United National Collieries . .| 6d p.s. 
W .teriow andSons, Deferred) 5 
Wells and Winch ei 
Wiliam Cowan 


ANALYSIS 


LIABILITIES. 









Amount, Inc. or Dec. 
£ £ 

Ord. shares 845,000 .. + 112,375 
Special reserve.. 176,65 .. + 23,733 | 
Sundrycreditors 109,138 .. + 48,462 
Bills payable .. 65,425 .. + 42.095 
Unclaimed divs. 20,323 .. - 951 
Insurance fund. 8 .. — 129 
Profit and loss.. 252,141 .. — 46,815 
I ie te 1,456,760 .. + 178,770 








74 


| 
| 
| 
| 


| 


Shawinigan Water & Power| i Q varter| 
Sheepbridge Coal and Iron. | 1s p.s.| 1s p.s. | 
Siemens Brothers and Co... ha eo «(| 


! 


| & 
| @ 
alae 
— ast | 
| Final. Year. 
eniia “er 
| & 
} 4 
| 
| 3d p-S. | | ee 
| 5 
os 24 
- 6 
és ‘< 25 
& 6 aa 
ve ss 5 
7 
7 7 54 
ees me 34 
5 ee 
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|Rate % per Annum, except where| 
marked % or stated in Cash. 

Last 

Year. | 


(Quarter) ‘9 
ee ie 











cr. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 
| Net | 
| Profit | Appropriation. Co . 
|Balance| After Pavail. | — —— Pe riod Lams rE 
: | Period | from | Pay- | able ie | Dividend. Carried to | = 
: Company. | Ending. | Last | ment of | ernest aan, (Sines S 
Account | ee ‘bution.| Ordinary, | Prefce. Deprecia-| Forward tt. | Divi. 
amnion ease Bonerama ae Profi 
Interest. | Rate. |Amount./Amount,| 90, &c. | S| dena 
Banks. | S|) Se ae , Se. wae oe £ £ £ 9 
Imperial Ottoman .......... | Dec. 31 | 22,400} 350,860) 373,260; 7 | 350,000; .. |. 23,260 350,101, 7 
National of New Zealand....| Mar, 31 36,756) 144,896, 181,652} 13 943536) .. | 44,000, 43,317 135,492 13 
National of South Africa ... .-| Mar. 31 103,195) 411,171) 514,366 6 176,250 ete al 309,931 28,185 i. 
Breweries. | 
Barclay Perkins ....... eeeee| Mar, 31 31,438; 74,256) 105,694) .. -» |  §4,000;) 20000, 31,694 78293 .. 
TR. aidpensucksue May 15 19.223 199,362) 218,585) 10 130,000| 13,499; 54,061; 21,025 219,258 19 
South African Breweries ....| Mar. 31 38,812) 244,032) 282,844 174 168,924, 50,000) 24,731 39,189 248 63)! 1} 
Iron, Coal and Steel. 
Greenwood and Batley ...... | Mar. 31 4,396, 24,166 28,562 5 | 8,710 7,027) 8,000' 4825 14,775) 
Land, Mortgage, &c. 
Development of Santa Fé ....| Dec. 31 | Dr. 8,149 Bee Cce CLs CU \Dr. 7,120 
Egyptian Agricultural ..... i Mar.31 |Dr67921; 1,955\Dr 65966, .. | 22 | oe | oe | Dr 65966 
Motor and Cycle. | | 
Delahaye and Co...... peenesl Dec. 31 | 106,347; 86,757, 193,104) 32% 34,125, — 6,000) 32,936, 120,043 
Tea, Rubber, &c. 
Bambrakelly (Ceylon) Tea and) | 
er eee | Mar. 31 2,644 7,889, 10,533 8 6,400, . 1,000, 3,133 10,442 10 
Telegraph, &c. \ 
Marconi International Marine} 
Communication ........ Dec. 31 | 3,142, 37,030 40,172, 10 | 30,604) oe 3,500; 6,068 24436 10 
Oil. 
Spies Petroleum .......... ..| Dec. 31 | 26,456 281,954 308,390, 17% 131,200; .. 160,000 17,140 334,674, 2% 
Other Companies. | | Pa 
Aron Electricity Meter ...... | Mar.31 | 5,865 28,771 54,636 7 | 8,750) 7,494 15,000 3,392, 32653 7 
Brooke, Bond and Co........ May 30 1,971; 18,550! 20,521) 10 | 15000' .. 2,000 3,521 17,829 10 
Chadburn’s (Ship) Telegraph..; Mar. 31 | 3,125) 7,476; 10,601! a 4,800! 3,600) és 2,201; 10,266) 8 
Denny, Mott and Dickson....| Mar. 31 10,956, 42,725 53,681) 10 | 10,000! 16,000 25,000 2681) .. | .. 








DIVIDEND ANNOUNCEMENTS.—Continued. 


ASSETS. 


Amount. 


Leaseh'ld prop., 
b Idings, plant, 
&c., less depre- 





| 
| 
i 
| uil 
| 


OF BALANCE-SHEETS. 


SPIES PETROLEUM. 
January 13, 1914. 


Inc. or Dec, 
£ 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 














| Tons "leita i l 
Gold Recovered. 
Crushed. 2 
. : | Profit 
MINE, | 3 ss | m 
Mil.| 95 | Min. Ss | Toval. | Value 
| Oo } Be } 
cenit sell cnegurinh inane ngainnaiaaa 
| Oxe. | Ons Ox | & 
Brilliant Deeps ........ 367 ‘ x on 1,40 
New Zealand Crown....} 1,165 es | 41,500) Loss = 
Orsk Goldfields ........ a | i (V) 7,431 
SPEED  ikecevisncs 7,000 2,515\(V) 10,i06 











Potices and Reports. 


GOVERNMENT STOCKS, &c. \ 


NOVA SCOTIA 44 PER CENT. STOCK.—The stamp duty payable 
on transfers of the Nova Scotia 44 per Cent. Consovidated Stock, | 
1934-1964, has been compounded for under the provisions — 
tained in section 114 of the Stamp Act, 1891. The transfers a 
therefore be exempt from stamp duty. 

| 
| 


BANKING COMPANIES. 


} 
NATIONAL BANK OF NEW ZEALAND,—The report for the yes") 


ended March 31st last states that the net profit, alter providing 
for bad and doubtful debts, and including £36,756 brought oe 
ward, amounts to £181,652. The interim dividend at the rate © 
12 per cent. per annum, paid in January last, absorbed £41,°35,| 
The sum of £15,000 has been placed to premises account a 
£4,000 appropriated to pay a bonus to the staff, leaving ® 


riati ; . ; : . : tar to 
Elestrie” sauen 25,604 .. + 20,593 | available for distribution £120,817, which the directors prope’ al 
‘station ...... 404 .. + 68,404 | allocate as follows:—In payment of a dividend at the on Sa 
Office furniture.. 356 .. es per cent. per annum for the half-year ended March 31S to| 
seetatione, Be. ... —— oo + a“ £45,000; in payment of a bonus of 1 pei cent., ge ot 
ff eee ' oe + a ° ‘ (Cee on) 20, , WI 
Sundry debtors.. 214/310 .. +147,147 | reserve fund (which will then stand at £665,000 a eam 
| Hospital ........ Sass es pension and gratuity funds, {5,000 ; balance to be carriee 
| Deposit (Russ'n) 7,535 .. + 249 £43 317 
| _.,(French agts) 14105 .. + 71,501 , ; 42. ft | 
Loam London).. §7 700°! “178.890 | NATIONAL BANK OF SOUTH AFRICA.—The <ivectors 1%) 
| us reeeivable.. nil .. — 22.829 | that the net profit for the year ended March 31st last amo 
[Watering inant S298 + 52495) 710, yon in addition to which £103,195 was brook ora 
f GetOs .....:52 O00.. - making £514,366. From this have to be deducted int cS cian 
Cash ee, 109/145 ee aon amounting to £105,750, allocation to reserve junG £ fund, | 
es —* + ome (raising that item to £700,000), £30,000 placed to | a Bask | 
WeteR ssesaus 1,456,760 .. +178,770 | and £79,931 to balance of purchase account of the Nati 


se saideglacehameamees icameatiaamadasilia a cena iii 


] 
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Orange River Colony, Limited. The directors make up the £14.346. making 4 és Inter : = a on 
a SU le int Q c 4 AU } 
i for the year to 6 per cent. (absorbing in all £176,250), | December. rar al teas . av: 
ed ~ ! lt )1 2, USOT be sit c ~ «av 
ng £25,155 to be carried forward. The dire rs re mmend a final « f 
tl expenses of new ssue ol shar / 3 a Vv 


MISCELLANEOUS COMPANIES. 


ARON ELECTRICITY METER.—The report for the year ended 


. ee ; SPIES PETROLEUM .—T! t for t 
March 31st last states that the profit and loss account, after pro- . ‘ 
M 31,1 states that the net prot r the ve 
« for general charges and depreciation, shows a net profit of | the net balance br f 1 j 
\| £28,771, making, with £5,865 carried forward, a total available | issued last year, less expenses, {107.4 t 
f £34,636. The directors recommend a dividend of 7 per | £320,000, trom which have t leducted 
ve . . : 1 17. l ay I 
nt. on the ordinary shares, to transfer to reserve towards good- | 4 5 a total avalabie AP} 
7 ao ‘ ’ |} Ot thisa t the directors have i t 
nd patents (making this reserve £70,000) £15,060, and t l ieee whine fe. f , ; ' ranel, 
rward £ 3,392. f 30,000, and the ‘rim div ut the 
ope . } . 
BARCLAY, PERKINS AND CO.—The report for the year ended | 42num al ed £56,250, Vi é 
. i recomrr 1 frre} ’ ? t 
March 31st last states that the sales of the company for the past | : - eet Civicend : 
| The inter Y ‘ ; 
seca 1 | erim dividend, a tota strit 
.r amounted to 549,977 barrels, a slight decrease when compared | , : 
; ; ’ a : | 17% per cent d absort I 
se of the preceding vear of under 2 per cent [he directors | 1 ¢}, mae ¢ ; 
t . t cted the j Is per iré paid 
vain able to record a steady improvement in the company’s | es on t final to be 
al position. The profits of the brewery, after making full g to be carr forward {17,1 ( 
n for bad and doubtful debts and depreciation, amount to | #%¢@ G!rectors ad onal remu! t 


631, to which is added the balance brought forward from 
st year, £31,437, Making a total of £164,069. Out of this sum 


benture interest has been paid as follows :—Interest on 34 
benture stock, £50,750; interest on 5 per cent. cons 
1 debenture stock, £7,625, leaving asum of £105,694. Fr 
m the directors recommend the payment of a dividend of 74 
t. (equal to 3 per cent. on the old preference share capital, 
ying arrears to December 31, r911), which amounts t 
leaving a balance of £51,694. From this sum it is pr 
carry £20,000 to —_ credit of the general reserve accou 
£31,694 to be carried forward to the next year’s account. 
BRITISH CENTRAL AFRICA.—The report for the year ended 
ne 30, 1913, states that the profit and loss account shows a 


profit of £41,263, including interest due on Shire Highlands Rail- 


bentures, which sum, added to the amount brought forward | 


OUR 
m the previous year—namely, /£86,479—has been carried 
wward. Owing to slackness of trade in consequence of the 
in 1912-1913, imports declined, and the gross receipts of 
Shire Highlands Railway decreased from £31 640 in 1912 to 
£29,448 in 1913. Negotiations with the Colonial Office regarding 
| the subsidy lands were completed during the year under review, 
"50,000. The 


board applied for and were allotted 49,775 4 per cent. cumulative 


and the company received its first instalment of / 
and participating preference shares of {1 each in the Central 
\frica Railway Company, Limited. 


DISTILLERS COMPANY.—The report for the year ended May 

i5th last states that, after payment of the full year’s interest on the 

lebeature stocks, the profit and loss account shows a profit 

|for the year of £245,850, which with {£19,223 brought forward 

from the last account makes an available sum to the credit of that 

t of £265,073. From this the directors have taken {£50,000 

increasing the reserve fund, which now stands at { 550,000. 

lirectors have also taken £4, o61 towards increasing the fire 

> fund, which now stands at {80,000. In addition 

aside in last year’s accounts for reconstructing the Port | 

Distillery, there has been expended in new plant at the 

distillery during the yeara net sum of £16,240. On 

er hand, the directors have written oft {26.488 as deprecia. 

the value of the works, leaving these standing in the books 

75,000 The directors recommend a final dividend of 6 per 

the ordinary shares, making 10 per cent. for the year and 
£21,024 to be carried forward. 


ARCONI INTERNATIONAL MARINE eee The 


t tor 1913 states that the business continues to show satisfa 
progress, the net profit amounting to £37,029, after dedue ting 
| £23,551 ter depreciation and allowance for debenture interest, as 


ired with a net profit of £24,436 the preceding year. The 


ie from ships’ telegrams, subsidies,. &c., amounted to 


317, which is a substantia! increase over the amount of 


323 lor the year 1912. The number of telegraph stations 
and worked by the company as public telegraph stations on 
gh seas increased from 580 at the end of Ig12 to 788 a : 
1913. che number fitted to the present date is 873 TI lere 
w some 2,000 ships of different nations, exclusive of ships of 
tted with Marconi telegraph stations. The company's 
ness is well organised, and the discipline on board ships excel- 
Che directors recommend a final dividend for the year 1913 
per cent., making ro per cent. for the year ; £3,500 is allocated 
repayment of debenture account, leaving {6,068 to be 
rward 


SIALANG RUBBER.—The r report for the year ended January 1st 
tes that the crop of rubber harvested amounted to 302,814 
igainst an estimate of 284,000 lbs, and the previous year's 

t 176,879 Ibs. The crop realised a gross average of 


'.57d per lb, against an ‘‘ all-in’’ cost of 1s 3.99d per lb. The 


= 1Or 1914-1915 is 480,000 lbs The net profit is £25,580, 
ca should be added unappropriated profit from last year 


£13,182. 


| RHODESIAN .GOLD 


} 1 


statement of £ Id out 


1911. 

| Month. £ 

| January .. 207,903 

February .. 203,055 

| March .... 231,997 
April...... 221,296 


"| May ...e.. 211,413 


}June...... 215,347 
July ...... 237,516 
August .... 243,712 
Septer:ber.. 225,777 
| October.... 218,862 
| November... 214,040 
December... 217,026 





Total .... 2,647,894 


returns for five mont} 
the same I eriod of 1 )I 


Ozs 








Messe cece oe 
OU nccvncecss +s 
August ...... ee 
September .... ee 
October ...... ee 
| November .... ee 
| December .... os 











pur in Rh desia 


1912 

£ 
ee 214918 .. 
oo 209,744 .. 
ee 215,102 .. 
eo. 221,476 .. 
oo 234,407 .. 
-. 226,867 .. 
es 240,514 .. 
«» 239,077 .. 
es 230,573 .. 
es 230,072 .. 
oo 225,957 .. 
» 218661 .. 





MINING COMPANIES. 
OUTPUT.—The followi 


ar iS 4 
und 1 
é Ota 
Russia 
ropr) 
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1915. 
£ 

220,77 
208,744 
257,797 
241,098 
242,452 
241,303 
249,301 
250,576 
250,429 
247,068 
239,036 
253,687 


«+ 2,707,368 .. 2,903,267 


| WEST AFRICAN GOLD OUTPUT.—T! 


is ending May 31, 
3 and 1912 


1912. 1913. 


Est. 


Value. Ozs. 


£ 


January ......; 30,995) 128,862 34,857 
| February....../ 29,929) 123,169 32,544 

March ......../ 31,795) 131,392) 36,289 
| April.........., 52,063) 131,697; 35,295 
May ......+.-. 55,219) 145,227) 34,507 


re 30,503 
ee 32,345 
an 30,247 
ee $2,142 
as 35,270 
- 34,885 
is 50,736 


ir 397,679 








Est. 
Value, | 





£ 
144,262 
137,038 
150,060 
146,220 
142,617 
125,764 
132,936 
126,090 
132,394 
137,153 
132,694 
127,472 
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Ozs. 


26,098 
25,009 
27,228 
27,790 
28,015 
27,784 
30,974 
33,015 
34,491 
34,436 
33,183 
34,917 


4 
$2 2 3 
awit ; 
¢ \ ting 
Cc rward 
’ Tr) a 
\ 
res 
arr i 
. 
it 
- 
4 a 
i i i S 
‘ } 
a ita 
1914 
‘ s 
ze 249,032 
a 259 888 
ome Of 
om 273,236 
ee 95,907 
ec 290,062 
ee . 
ee 
ee ee 
ee ° 
es ee 
ee ee 
ee ee 
es ee 
are t ld 
mpared t 


Est. 

Value. 
£ 

107,262 
102,270 
111,376 
114,796 
115 678 
114,697 

27 800 
136,407 
142,397 
142.414 
137,700 
144,382 


1634700} 362,940!1497179 
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Che Commercial Times 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Trade generally was distinctly quieter this week, and price 
‘ruled easier, both for _ bread and feeding stuffs As regards 
wheat, liberal weekly shipments and quantities afloat, comb j 
with pressure to an: American qualities, proved d y 
wctors in the situati while the weakness of foreign n »ts 
1 a falling off and have tended towards further d 
essio Gr g barls however $ maintained, sur 
» gs y 4 I glish whea Whites ered 
» range to 37s 6d i best reds quoted 378 per qr, 504 1b 
(jt reign gta Ss N I N rther M Ar Ma, 375; N 2 tto, 
2s 6d N 3 t 2 l ex sl [ La Plata led 3s 
Australia t {Ss i South |! 1 sa e@ ex 
r 22 wal Fi rF Gui, wit a sier t LET 


tna awyoneAboren tage 


AY Beet NRT SMe me 


ee ee 


pe aati nip vee 


enh te A NEEL ee RN 


rege pence 
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Sere pase. 
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At a meeting of the London millers the price of town house- 
holds was reduced to 28s 6d per sack; American first spring 
patents quoted 26s 6d upwards, Manitoba patents range from 
25s 6d to 26s 6d, Kansas top patents 26s to 27s, all landed 
terms. Hungarian ditto, 45s 6d to 47s 6d, and Australian 26s 6d, 
both ex store. A dull state of affairs prevailed in the wheat 
cargo section, liberal offers being met withaslow demand, and 
prices showed a decline of 3d to 6d per qr. Grinding barley: 
South Russian landed, 23s 9d; No. 3 Canadian ex ship, 22s 9d; 
and quay terms, 23s 3d. La Plata maize landed, 26s; Odessa 
ex ship to arrive, 248; Galatz-Foxanian landed, 25s gd; ex 
ship, 24s. Oats: La Plata ex ship, 16s; ditto landed, 16s 3d. 
Bahia Blanca in former position, 16s 6d, and ex ship 16s 3d. 
No. 2 Western Canadian landed, 19s 6d; ex ship, 19s. 





















































































The following is extracted from the latest fortnightly wheat 
letter issued by Messrs Montgomery, Jones and Co., of Liver- 
pool, dated June 24th :— 

Markets have ruled easy under the influence of improving 
conditions in Europe and continued heavy offers from America 
at steadily declining prices. _ A large business has passed in 
new crop winter wheats to both United Kingdom and Continent, 
the latter buying heavily right up to December shipment. 
Prices generally are 1s to 1s 6d per qr lower on the fortnight. 

Liverpool futures are 34d to 44d lower; July is now 6s 114d; 
October, 6s 934d; and December, 6s 10d per 100 lbs. 

Foreign markets also show heavy declines; Berlin is 114d, 
Antwerp 1s 4d, Paris 1s rod, Budapest 2s 3d, Chicago 1s 74d, 
and Winnipeg 1s 1o$d per 480 lbs lower on the fortnight. 

FREIGHTS.—Atlantics are about 2s, Pacific 1s, and Australians 
2s per ton dearer, whilst Black Sea is about 6d to 1s lower, and 
River Plate and Indian show little change. 

WEATHER ANL Crops.—We have experienced some good rains 
during the past fortnight, and these have done much to im- 


prove the growing crops. The young plant looks well, but 
further rains, with alternate sunshine, are necessary if the 


harvest is not to be a late one. English wheat is scarce and 


firmly held, but the recent liberal supplies of Australian 
interfered with the demand. 


have 


Evurore.—France.—There is a decided improvement in the out 
look, but the future is still somewhat uncertain as the crop is 
irregular. 


} 


Native wheat is in greater supply, and more freely 
offered. 


Large contracts have been made for American hard 
winters for July-August-September shipment to French ports. 
Germany.—Reports of favourable weather have been received, 
and the outlook is more promising, particularly for the rye 
Italy.—Official estimate for this year’s crop is 22,500,000 


against 


crop. 


qrs, 26,000,000 qrs last season. Stocks of native wheat 
are moderate, and this country has also bought largely of new 
crop winters fi 


r summer and autumn shipments. Hungary. 
—Recent ne 


report more favourably of the new 
crop, and local markets have developed a decidedly easier ten- 
dency. 


advices 


Bulgaria.—Government 
crop through rust. 


reports damage to the wheat 
Russia.—Prospects for the winter wheat 
crop are excellent, and a yield equal to the big one of last year 
is expected. Spring wheat conditions are fair, but further good 
rains are wanted. Supplies at seaboard continue exceptionally 
light, and tonnage is going abeg; . 


mttin. 


Roumania.—Cables re- 
port good rains, which, however, are now a danger to the crop 
as a spell of good, warm, ripening weather is required to 
mature the plant. 

NortH AMeERIcA.—U.S.A.—Conflicting reports continue to be 
received as to the winter crop now being harvested. Yields in 
Texas and Oklahoma are slightly disappointing, but yields in 
Kansas far exceed expectations, and cables received to-day point 
to the enormous figure of 180,000,000 bushels from this State 
The good yields seem to be confirmed by the continuance of 
offers of winter wheat, for shipment up to the end of this year, 
at prices which have proved so attractive to Europe that a large 
business has been put through. 


5 Spring wheat prospects are 
satisfactory. 


Canada.—Crop accounts are favourable. 

The world’s fortnightly shipments— 3,07 3,000 qrs—are 681,000 
qrs less than during the previous fortnight. The United King- 
dom has taken 1,051,000 qrs, Continent 1,616,000 qrs, and ex- 
European countries 406,000 qrs. 

Russia heads the list with 1,005,000 
Canada come next with 943,000 qrs, Ind 
tine 306,000 qrs, Balkan States 235, 
and sundry countries 12,000 qrs. 


rs, the U.S.A. and 
1a 350,000 qrs, Argen- 
ooo qrs, Australia 216,000 qrs, 


The Northern Hemisphere has shipped 2,195,000 qrs, and the 
Southern Hemisphere and India 88,000 qrs. 

Supphes in Sight.—Of the arrivals at ports of call during 
the past fortnight, 643,000 qrs have been ordered to the United 
Kingdom and 195,000 qrs to the Continent. 
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CoMPARATIVE PosITION and Pr; 
This rtnight Y 
Week. Ago, ym 
| Qua tors. u ee ae : 
Theoretical U.K. stocks of Foreign wheat| Quarters. | Quarters Quarter s 
and flour in first hands ................ 1,445,000 | 1,551,000 ; 
Farmers’ (theoretical) stocks in U.K. ...... 1,245,000 | 1,4 5.000 2.061.On0 ; 
On passage, U.K. direct ..........+. 00.0... 1,907,000 | 1:528(000 | 2g | Ie 
e Continent direct ..............| 2,257,000! 2 3.000 24 00 : 
for orders U.K. or Cont. ....../ 1,148,000 | 1 £66,099 scm 
| Bushels. | Bushel « 
Bradstreet’s “ visible” in U.8.A............. 22,260,000 31,340 one ane 
Do do = in Canada ..........| 16,922,000 | 23'¢32'000 18 768001 
! s d 2 4 
Gazette average price of British wheat .... 41 34 ; 2 ‘ 
Liverpool graded, Oct., per 100 lbs.......... 6 9 7 04 1 : 
Paris, current month = £4 47 7 49 5 49 2 
Berlin, September go FP Bek cccccces 41 44 42 4 @ 2 
Budapest, October we ME vedncccess 45 9 48 90 4 4 ? 
Antwerp, September gy 6006.06.06 33 2 33 6 a7 
Chicago, September ,, 480 Ibs.......... 26 4 27114 | 3 & 
Winnipeg, October + 48C lbs..... ----| 27 0 28 104 31 4 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities sold anj 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 20, 1914, and for the corresponding week i 
in each of the years from 19:3 to 1910 :— 














QUANTITIES SOLD, | AVERAGE Pucks, 
Wheat. Barley. | Oats, Wheat. Barley.| Oats, 
1914 qrs bsb | qrs bsh qrs bsb | s d sa] “a 
June 20 31,884 3 | 1,889 5 7,68 0; 341 210 | 199 
13 | 32101 3 | 1393 3 | 6868 4 | 31 £42ili| w¢ 
6. | 39460 4 1348 6 7617 3 | 34 0 25 11 19 4 
May 30. | 53661 2 | 4270 0 | 115770] 339 2#1/ 4 
25. | 52.688 5 3,145 0 11,2445 3 | 33 0 25 10 8 0 
16..} 55,544 0 6,214 4 9551 7 | 52 7 26 3 18 1) 
1913 ..... | 25,164 3 153 0 1,866 0 | 32 8 23 10 19 8 
1912 ......| 26,886 3 327 6 2.799 5 | S37 5 30 8 4 0 
1911 ......| 24900 4 2% 1 | 2375 3 | SLI 23.9 | 1910 
1910 ......| 31,645 2 880 0 2551 2 | 29 4 20 1 lI 9 
THE IRON AND COAL TRADES. 
The incidence of the race week holidays in the Clevela 
district has tended to restrict operations in the pig-iron trad 
There has, in fact, been very little doing, and furnaces ha 
been damped down, while the number in blast in the North of 
England is now less than it has been for some time past. Th 
restricted output has made the market fairly stead Stock 
the metal in the public stores continue to be low as comparec 
with last year. Kriday’s Glasgow prices are as follows 
Cleveland, s1s cash, sis 4d three months; buyers, 51s 1d « 
s1s 214d one month, s1s 4d three months; sellers, 51s 1 2d ca 
51s 3!4d one month, s1s sd three months. Market steady, ! 
business. ‘Turnover about 2,500 tons. Cormal’s Stores ! 
day.—In Glasgow : Scotch, 1,000 tons. Middlesbrouga N 
80,531 tons. Standard, nil. Hematite, nil. 
The demand in the coal industry is rather ju 
there being very little call on house descriptions. Many pi 
are working short time, and a holiday feeling prev ils 
various centres. Newcastle has been affected by the race w 
holidays, and there has been very little doing he distr 
The strike of marine engineers is still unsettled 1 is affecti 
business in the South Wales coal area. The late - 
are as follows :—Best steams (Newcastle), 14s 6d; steam s ™ 
os; best steams (Cardiff), 21s 6d; steam smalls, ros 10}d; 0 ; 
house (Forest of Dean), 16s 6d. 4 
Our Middlesbro’ correspondent’s report, dated June 25, ™ . a 
is as follows :—Pig-iron: Although business in pig-iron 8 © 4 
a very low ebb, there is no cutting of prices to secure Of" || Bag 


for Cleveland pig-iron. The statistica] position is sound, *” 
makers are waiting the turn of events. No. 3 G.M.B = nt 4 
still srs 6d for prompt delivery. Hematite has suffered ° 
further reduction, but the demand is feeble. East ‘ eae 
numbers continue at s9s 6d. Manufactured Iron and _ a 
only favourable feature is the better demand for ste* ral 
Prices are without change. Steel ship plates, 4°) “_ - 3 
angles, £5 158; iron ship plates, £6 15s; iron ship angiess 
iron bars, £7, all less 2% per cent.; steel rails, Pea 
Ore: The slackness in hematite acts as a damper on Stal 
There is very little inquiry, and st 11 less busin” 
Best Bilbao Rubio iron ore (50 per cent. ah 
Gellivare and L/K Swedish iron ore (60 per cen ae 
grade hematite, 25s; C grade Cleveland, 215; F&G grade ba 


21s, c.i.f. North-East Coast ports. 


a 
— 
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4 


£6 net. [rot 


business. 
doing. 


he Tharedav savs - 
Our Glasgow correspondent, writing on Thurseay, ™ 


ee 
This has been another uneventful business wee 0 
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wnt market. On Tuesdav and rain to-dav not iu 
Lit iiel si a A ikaill \ A I L é \ 
tion in eland was recorded, and « Me f t 
xd ‘ I.<00 t were Q Neve < ° ‘ 
é ; kept f and Kk sine “ H.M.S R . I 
er than those open i At the f t l W ! 
$ yu Ss were tend y SIS I 1 cas cis 2 1 < f ‘ C \" 
nad cis oo 1 th < I t <4 ither I é Tt 9 . ‘ 
¥ , ~ ] T ~ ad } q z ; P 
J It i 1 t t r l l 2 g e ¢ c VW lr) \ , 
} ] of S< t i e be r of } t 1 1 thy 
s That does not sé 1 t r ad al efi t + ¢ ; ” 
1 ; ? . " H . B I v 
Middlesbro” makers’ p 10on t 1t 1s operat . S P C 
Scotch situation, where values have given way about 1 ( ) | 1H 7 
’ i J€ Y ) ind I ’ y 
h na In< tit r yt 1 t é 1 ‘ 
l ] l B \ . \ . ‘ 
ome demand, on the contrasted lines that ha f t f S } ae \ 
well n intained ind outputs Tre ener f ; 7 7 
$s Vy i J Llbtditl i, ind itput al vel I Y M } i e . ‘ 
‘ es. Stocks of Clevel i at Middlesb 1 
nce this d weer b 2 54 tons at & B72 «1 } ¢ f. g Pp : ' . ' : ‘ 
; are, if anything, quieter in steel-producing « G : » ot ; 
7 \ t é < 
s b quite a flood of eign off née ia ‘ 
i ~ t axes ¢ T \ ™ : 
é s of material yarti ly light sect t ex ‘ ‘ ae ie ; , 
te | es, and the effect has been to stiffen « ( e 4 c 
i " e to covering al ut pre sing i \ eas C 
B tn Belg in dal 1 Gerr in quotat ns © Ss ! t it He lk. \ r] 
t recorded this season, and such as local $s cannot « t} eet ; 
. ‘ ere 
face. None of the works are running more t He rn 9 Hy 
eek Prices for all sections are called unchanged, P a: Sa ; 
secret that reductions of from 2s 6d to 5s a ton can be | ‘ . a : : 
lad fnew @ 1d promntlv-st Gud iis Roll ¢ | S th 
aed [Io;r good and prompty pecined i XN 3 
ars from imported billets have come to an agree! t to |} 
se the uniform rate of £5 12s 6d net at Glasgow for home —————SSSSO0Omus 
i steps are being taken in an endeavour to bring about | 
‘ in ious price-working in respect of certain ot | 
e- x THE WOOL TRADE. 
5 ¢ I vaterial The se measutTes, he ever, appe t ive ; 
: —_——— i 
s no concern A SUINS | IT 
sumpt, and as Keep vé } Our American correspondent telegrap! The | wool || 
there can be no tor I | market is strong it 
c *, + ‘ ' if 
\{ West of Scot nt t | — - | 
‘ = ¢ - eh hridve for on f + idian State i} 
K Of a 25 spans bridge ti one f the Ind Que Ben oineeeines _ ies I 
R ys, st f which have also been placing lines lo ry | 
R , veral of which ha ilso been | ; he market continues to 1 sue a quiet . Sens . ae 
cr tives and rolling plant. Locomotives in number are 2 eet i j 1 featu ] 
‘ ‘ 39 ’ »USINeSss With the nite otates in ] ‘ 1 \ but 
ise wanted promptly for Australia, while New Zealand | , a : g g, but | 
, | the activity in this one market does not ensate f the | 
‘ for high-class bar iron, boiler plates, machinery, and | ; : : 
> © p depre n prevailing in the South American, Ca diar nd |] 
t steel sections. The Mauritius is a liberal buyer f oy cna. ‘ 5 : _ it 
ra yr Gat Milelond takine chest Fa: Eastern markets, nor for the sl né f the he trade. |} 
ubes, and sheets. South Africa is taking sheets 5 : 
; ; . Conmiplaints are general with Botany nners that cont ts |} 
zalvanised and black), machinery, wire rope, and fencing ond Fel i 1 
ai ' piaced in rebdruary, when prices were nsiderably wer than | 
, and South America, Canada, and Southern Europe | © u en price ‘ é ver than ] 
e laying-in quantities of various kinds of machinery, shiy they are to-day, are not being taken up, and new business omes |} 
res SO a Se : , : 7 only in driblets Spinners of crossbred yarns for tl xport | 
boiler plates, water pipes and tubes, bar iron, and genera iy : he _ port || 
, : : trac re also : Vv « for wor l thie . : _— 
teel and iron sections. Engineers, shipbuilders, bridge ade are very bad it work. All this means a diminu- | 
* i" ees ; 1 tion in the demand for tops irchases of which are ted to | 
lers. makes of castings, and foun lers remain well em aces -- en ; 4 t 
a. \ 1 \ hacia ee s ll quantities of ten and twenty packs at atime. In the case |] 
yed In the coal trade the tone 1s the turn firmer, owing to aks ; . . yt K J t n the 
reduced supplies having for the time being fallen behind | ©* Merino and fine crossbred qualities stocks are so small that |} 
CuUu 7 > }2 . ibaVNIiTiX 10) i iil ‘ i ~ thie li t Abidi : : 
: oi topmakers actually could not cope with much more busine 
rements. ; if 
a than they are getting, and because of the scarcity prices remairz 
firm with an advancing tendency. Medium and low crossbred |} 
ove ‘ . a - iT Cr » TR_pP Tr . . f if 
HE LULL IN YORKSHIRE.—LARGE ARMOUR-PLATE | sorts are steady on the whole, although in one or two places |] 
CONTRACTS. it is reported to be possible to buy 40’s prepared at a fraction |} 
° inde , \t tec samely . f Iesre £ nolict oo) i} 
Our Sheffield correspondent, writing on Thursday, says :— | UNCer recent rates, namely, at 1 id. Prices of English w I 
; as Soe thee crn oan iin ae reserve : nsistent level a Ml the faire. ii 
ired with recent boom conditions, business in the iron and | 1" the country do not preserve a consistent level at all the fai 1] 
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} ri rde siness in is market is slow. | 
uctually are almost normal, with very reasonable pro- American orders busine in this market ow Vy 
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n as they are for the second half of the year there will ; P ; : - . | 
: ; f the neesent tuft 2} Messrs Chas. Balme and Co. write under date June 2sth: if 
1 great deal to complain about, for the present ju 1as ; ‘ : . : ; i 
3 x a a sate t h : Since the date of our last issue values for the different grades |} 
bs ed many manufacturers to give better deliveries than have f wool have bee yell supported. The feature the market |! 
a ‘h3e ine ene the weet, and op sveneie Guic sentien ( ee ee oe OS ee eee 
2 ssible tor some time past, and ee ee continues to be a strong American demand for fine cr res 
; I ‘tness which they had partially lost. Apart from the | - . : : i or RP * 
a ; . on } oe in the grease, considerable parcels of which, mostly South 
5 1 falling off in trade, a seasonal slackness is being ex- Americans. hat hanged hand t very full t TI 
re ‘ . . Ane ans ave Cn ex nanas at very ivil races ne jx 
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/ ; alee ' yer mpleted | 02 of merinos is governed by scarcity of the raw materia 
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Nave : > > w rctwoor three re armament dadepa}lt- . i 
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t ‘* shops.’ , “nndries . electric steel furnaces. an 
hops,”’ two foundries, two electri Spe Se _™ f crossbreds, there has been no actual giving way in quotatis 
rolling mill, and several new gas crucible _ but the demand for them is hardly s ‘ for the finer || 
® dian ot east sie unheals sign iron s ‘ 
does not look a particularly unhealthy sign ‘ jescriptions of wool. In these cir ‘ ‘ 
mer ave 71 etnte = and .-t for ; 
however, are still working from hand-t that at our ens g auctions there w me me adi ‘ 
? + ; T 
er orders they book are for small parcels to I i the high rates current in May for merinos and fin 
wants. Prices are developing a rather easier tenden while. in view of the reduced state of ! » the 
KkeTS are not permitting st cks to accumulate to any entres of cor tion 4 maintenance of the v then Ii 
t West Coast hematite is quoted about 72s 6d to 73s ng for ~~ und urse crossbreds appears probable 
d, with E ist Coast as low as 66s 6d to 67s 6d Sheffield j 
° -_—-_e_-_-_-_—- 
no appreciable change in Derbyshire pig-iron values 
Lincolnshire foundry is officially lowered 1s to 53s ¢ Our Leeds correspondent write Manufacture coatnes Ii 
} r . 4 , } + 13% wilt ‘ ; sya} i wn ; 
vers of the Association are understood to be at liberty t to complain about the difh y of doing busine and un- || 
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be described as brisk. There is no sign of an early return 


to the prosperity of recent times, but there is no undue depres- 
sion. The production of the woollen mills of this neighbour- 
hood has kept fairly satisfactory, though it cannot be said to 
have rea hed that of the corresponding period of 1912 and 1913. 
The rearrangement of the United States tariffs has had a 
distinct effect upon the woollen industry here. This effect has 
been beneficial to many of the clothmakers, and it is believed 
th at still more benefits are in store for them. For a long time 

any of the productions of this district were imported into 
‘dasiclen, despite the tariff, and its partial reduction may be 
| expected to secure our manufacturers a richer harvest. To set 
| against this there is the free import of wool, which has had 
i| the effect of materially helping to keep up its price, which 
| urder the old conditions would have declined in value, and 

come into more correct relationship to the present state of trade, 

both here and on the Continent. <A fair amount of cloth is 
|| being made for Canada, but the quantity is not up to last year. 
Turkey has token much more cloth than recently, and more has 
been sent to Greece and Italy. The blanket trade of the district 
is quiet, and rugs are also quiet owing to the unsettled state in 
South Africa, which country takes a large amount of these 
atticles, the Kaffirs being very partial to them. Australia’s 
takings of worsteds in May were well above last year’s figures; 
in fact, this country is now our second largest customer as 
regards worsted fabrics, her takings being only surpassed by 
those of the United States. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It appears from several sources that West of the Darling and 
North-West of New South Wales, including West Victoria, the 
forthcoming clip will not be equal to last year. Writing on 
May 19th a Geelong correspondent, with first-rate facilities 
for knowing pastoral conditions, = ‘I regret to say our 
Western clip will suffer considerably this year through the pro- 
longed dry spell, and as far as can be seen, it will be light 
with a good proportion of tender wool. The lambing will also 
be a poor a, es specially amongst the merinos, and there is | 
certain to be a big shortage in that class. The crossbreds will 
have a better chance as they lamb later, and the ewes will have 
more milk. Of course, I am only speaking of the western 
district of Victoria.” Writing from Adelaide two days later a 
member of the wool trade in that city speaks of the tremendous | 
| prices paid for sheep skins, and says that a very dry time had 
|| been experienced. A fair quantity of rain has fallen, thus | 

greatly improving the lambing prospects, but he anticipates a 

less clip than last year, and hardly thinks it will be so well | 

grown. This week further rains have fallen in central Queens- | 
land, and moderate rains have extended into the far western 
districts. There is no doubt that the whole of the Common- 
wealth would be greatly benefited by a good general fall, 
|| particularly the Far West of New South Wales, Northern South 
Australia, including West Australia. One of our most valued | 
correspondents warns us n t to exp 


L 


ett tn EN AEA 


oe 





t any im ease next vear 


in the Australian production; in his opinion the clip will be | 
less th un the current one, | as sheey will cut lighter fleeces. At | 
the sale in Brisbane of last May 12th 1534d was paid for greasv | 
Queensland wools, which shows that excee dingly —_ pele 
prevail. The Fairburn Pastoral Cc ompany of Australia, Lim 


were well represented at that auction, Park Downs, Woolfas 


Barcaldine, and Bimmera, all belonging to that « mpany, and ! 
containing very large lines of wool. From 14'%d to 1s'%d was | 


very frequently made for the top lines of grease combing wool, 
ee a 1; Y ' j , } } 

tne scoureds also realising up to 25%d. One wonders what th: 
buyers will turn these wools into when the 


y arrive in Europe, | 


€ principal pur- | 
e Continent and America; | 
Yorkshire also competed keenly, va took a fair proportion of 


the offerings. For last week’s sale 45,000 bales were catak 


e ‘ « ° r 
for wae as se ction of profit appears to have been left on the 
other side of the Equator. At the Brisbane sale last week there | 
was a further 5 to 7% per cent. advance on good greasy wpols, | 
which suggests big figures. It appears that the 

tl 


, 
chases were made on account. of 


cued 
the Sydney sale 
those ruling in Brisbane a week ago, and there is distinct 
evidence that values are on a very high level. The situation in 
suming quarters does not show any change. No doubt the 
, but there is also a re 


spindles standing 


than they care to acknowledge, but for all that fine tops remain 
firm, and are likely to do so in face of the hich pr 

L1K@1 1 In fa i ie Mign p s ng 

arin, @ ea oe gh prices ruling 

iw wool. ferinos and fine crossbreds at the forthcoming 


London sales may appreciate fu 
ys on the same scale as last seri no description of raw 
tawe well 1 f } ; 


Wlil DdD€ a 
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> this week prices have been made fully equal | 


5 per cent., and if America | 








L 





mostly realised March prices. Compared with Warr 
and bear were rather easier; beaver and 







15 per cent.; civet cat declined 10 per cent.: hones 
clined 20 per cent.; ermine unchanged; fisher dei:..a © | 
cent. ; fitch fimm; blue, cross, silver, and white for ue)! 
grey fox declined 20 per cent. ; kitt fox d do aca 
red fox declined 10 per cent.- kolinsky ae aan 
clined 15 per cent. ; marten decline d < per cent. ; mink dein 


15 per cent.; mole unchanged; muaenah all oe 
average beet 25 per cent., and over 400,01 kine wena — 
drawn from the later catalogues; Ameri 
10 per cent.; otter unchanged; racoon de 
skunk, black and short stripe, sold at Mar 
stripe and white declined 10 to 15 per cent. ; f declined 
per cent. Australian furs were in very small s 
declined 20 per cent. and wallaby declined 1: 
sales of China furs took place. 





HIDE, LEATHER, AND ALLIED TRADBs. 





(BY OUR OWN CORRESPONDENT.) 

At Thursday’s Bermondsey auctions there y very 
alteration as compared with the previous week; y nat 
alterations were noted, however, were in a d 
tion, probably owing to the continued strike in 
tanneries, and the consequent lack of orders from t! 
centres. The demand for foreign hides is also aff 
same reason, and unless the strike is soon settled, 
a period of quietude to set in. Cables from the | 
are to the effect that packer hides are meeti: 
demand, with prices slightly firming up. 
asked for June native steers and 19% cents for ] 

The leather trade remains quiet, although the sn 
of leather which are going out amount to a respecta total ; 
the end of the week. Tanners are holding out for asking pr 
for all sorts of butts and bends, the lighter grack 
a strong position. Heavy weights are rather plen 
this direction a bargain or two is still possible to obtai 

As above mentioned, the strike continues at the War 
yards, and the latest news is to the effect that the Liver, 
tanners have also joined in the strike. The employers a 
incensed at the men breaking away from the agreement entered 
into last September, when it was decided no cessation of 
should come about under a fortnight’s notice on either 
The union appear to be helpless in the matt ul 












/ 


financial end of the strike is better managed, I do not see! 
it can last much longer. The opinion is, however, gene: 
it may last several weeks, as the employers are doing th 


to place their hides and sain in a positi 
cannot come to much harm for a time. 

The shoe industry is still well employed, and domestic orde! 
are coming to hand in good style, whilst ther very 
decline in export. 

The harness section is dull, and fancy ggods makers are 
plaining of the lack of orders. Collar makers in Walsall se 
to be well employed. 


Messrs Max Francke and Co., of Havre, write, under ¢ 


June 23, 1914 After the considerable bu ine 
irse of the last weeks, our hide market has been agau 
quiet during these last eight days. Total sales int 


j f SOT le ote no terat 
3.600 hides only. Prices of most sorts denote | 
importance. Salted Manaos have been paid 


r40f, and dry salted ditto, 126f. 


_ 


—_—— 





JUTE AND FLAX TRADES. 


wiali .) * - ‘ ne 27yrd 4 
Messrs D. Pirie and Co.’s Dundee report o! Ju Dg. ate 3 
follows :—Jute.—Cables from the East continue to oer net : 


factory weather conditions in the jute districts. Th 
| consequence of some selling pressure trom Ca 
| of buyers here, has given way substantially, Augus 
> | now offered at £26 10s and September at £25. 
| slow demand, and prices in this position are m« 
| To-day, jute lower. Sellers, August firsts, / 2¢ 
off. Flax.—The position this _ is quite 
the turnover very limited in exten Sianetz 
more or less nominal, but for good Riga flaxes 
inquiry, and values are fully maintained. for 


ae 











mand is decidedly slow, but holders show ‘th 
| prices. Reports. from Russia as — tne 





> 











"TY ~y 7 
i sun S€ es I fur saies <« T to 1 oon lusion on 
> > > + + hale i > | 
22 Notwithstanding the absence by agreement of 
‘ 
the Leinzio merchante and ather Cantinansal rere. 3 
g merchants, and other Continental buvers. a 
. d anderecurrant ¢ meatal oe 1 } ’ ; 
g 1 under imrent of stre« gth vas displaved With the excep 


tor ena <} xhict _ ] i 

tion Of musquash, of which unusually ] irge quantities were 
satabacgw | ° Tanne ft : f 
atatogued for June, offerings were of m 


\derate dimensions, and 
consisted largely of skins from the p 





poorer sections. Fine skins slow request. 








new crop, partic ularly in the water-ret ed di a ; : 1 Ast, flax 
favourable, rain now being urg ently, required. "le mote 
an nd tow quiet, unchanged. Yarns.—Th eo SS eee 
iquiry for jute yarns for prompt delivery, Dut Cis’™ a 

| are neglected. Linen yarns are in slow den . ae 
| have a considerable amount of work on hanc. } mg ty 
| yarns dull. Linen yarns steady. Clo th. i Oe rant ® 
| qui ired for to a small extent, but prices offered Tare’? | 
j} any subs - ial business. For forward del eee 
‘ aaaiiee, but for July rates are mainta! ned. |} Mae ae 
| quietly. Canvas remains unchanged. To-d% ~ 
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THE COTTON TRADE. 


LIVERPOOL, June 26. 


The cotton market “as beea very quiet, and quotations show 
further decline. Estimated spot sales, 27,000 bales, of which 
490 bales are American, 2,000 bales Egyptian, 2,720 bales 


zilian, &c., 120 bales West Indian, &c., 1,010 bales African, 
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so bales East Indian, 20 bales sundries. Of this, 2,400 bales | 


e for export and speculation and 24,600 bales for the trade. | ©' 


ports, 77,678 bales, including 38,084 bales American, 13,865 

les Egyptian, 9,582 bales Brazilian, 2,363 bales Peruvian, 
237 bales West Ind an, 39 bales African, 13,408 bales East 
Indian. The actual quantity forwarded to the trade is 67,029 
iles, of which 49,221 bales are American. The actual quantity 
xported is 6,292 bales, of which 1,129 bales are American. The 
tock is 964,350 bales, of which 741,890 bales are American. 
Sea Island descriptions continue in limited request, without 
juotable change. American has been pressed for sale at easy 
nd irregular prices. Quotations of fully middling and above 
re reduced 12 points, of lower grades 10 points, ordinary ex- 
eptionally 24 points. Middling quoted 7.58. Brazilian has 
been in limited request. Quotations are reduced 7 points. In 
Egyptian a moderate business has been done, and quotations 
e partially reduced 5 points. Fully good fair brown quoted 
10. In Peruvian only a moderate business has been done in 

ugh sorts, and quotations are unchanged, as also those of 
smooth. Mitafifi continues neglected. African continues in 
good demand at unchanged rates. In East Indian a fair busi- 
ess has been done, but quotations are reduced %%4d. per Ib. 
Futures are 2% to 6 points higher, closing quiet, steady, June, 
7.40; June-July, 7.22; July-August, 7.22; August-September, 
7.05%; September-Octoher, 6.84; October-November, 6.75%; 
November-December, 6.68; December-January, 6.66; January- 
February, 6.66; February-March, 6.67; March- April, 6.6814 ; 
\pril-May, 6.6814; May-June, 6.6814. Egyptian futures are 
inchanged to 5 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS : June 1, 1914. 








| Jw e o | Same Period Same Period 
©ig &£ 1913. 1912. 
Descriptions a & . ates 
el sielsia aa ie ; 
P2828 2825 F838 
S210 R&B a & 2 OA G 
American. adidijdiaidida adidid ddia 
Gea Island........perlb. .. nminml124 134 18 nm! ../16 .. .. (16 
Plowidda Gitto..ccccccccce| co [LLB | oo IZ | oo \BH) AL | o- | oe || 1M . 
Ora GOLMMidGMMF GOLM GM GOLMGM 
American ......0..000--, 5°74 6°24 7°20 7°68 8°22 8°68 621 663 705 591 635 687 
Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr Ga 
Pernambuco, &........., «- 6°56 784 8351 .. |... 630700 .. 666744 ., 
ParaidA ..ccccccccccccce| cc |O56 704 S31 oo | oe ' GTO .. |6657% ., 
Maceio ....... ccccccces| co (O51 779 826 .. | -- G25 695 .. |666 744 ., 
Mossoro, &C......cecceee, oe |6°S1 779 826 .«. - G&2E695 .. 666 744 ., 
Come ...ccccccccccccccs| oc (GOL 779 826 .. | -- 625696 .. |666 744 ., 
Meranham ............. «+ 651779 826 .. - 62695 6°66 744 .. 
Egyptian, 
Brown cee iaeise ee | ee | 845 890 9°75 1040 9°05 1025 .. | See 1089 
et iake lies, ee | ee 8°00 850 885 910 .. 900975; ..  SeH1OG 
WestIndian—Sealsland .. |... .. 13 15 16 «| «+ 16h .. | +e {17 
Peruvian—Rough ......, +. | «+, -- 800 885985 ../.. 925 .. 3 
Ditto Mod. Rough .... «. | -- 71079084 .. .. 700840 ., 675 8 25 
Ditto Smooth ..... see ee 7°50 825 840 8°50 8 6°54 7°34 7°59 663 7°28 7°73 
Ditto Sea Isiand...... 9 93 106 107 .. Sz 10... 10 /1ig 
African, East, &o, ...... 665 725 765 825 850 925 635 675 700 6:20 6°70 745 
East Indian. GFr rer Gd. F GFneS'fn rer Gd. Fne rer Gd. Fne 
Surat—Mac,G'ndSurtee .. 645 Sty .. --|\-- & _ | 6s 
" ’ Broach ee 54 6 643 6Oys ee 5t# 548 & 53 + by5 
awginned Dharwar.. 5a ois 5h ce ce jee (SR Ste oe | Sth SG) .. 
Bhownuggar.......... ee co | co lec} co | se | ce ce | OR GR] SE 
M. Gin'd Bhownuggar & 52 5a 5h we «Ste Sta Sth Sh Sm | 5g 
Oomrawuttee, Ret wo Sty Ste See Sem See -- Sh 5S 6 5H et oti 
No. ax. oe. aa, ow 1 6els eo | os a Ste 
M. Gin'a Genta tet 52, Sth Sih Sve Sf -. 58 S$ 6 Soy Sta! See 
" » MNo.@ «- | «- | Sth Ste Sy -- | -- | OM 7 Sis) Sta 
M.Ginned Khandeish .. 57 5¢h Sts Sra -» 54 58 56 Sy Ste Ste 
M.Ginned Comptah.. 54  «. | Sy_ «+ oe ee ++ SM ce oe Ott) ee 
Sei cciisuncaceed os | 08 1 Eon | os ~ S$ 2. oe | StH oe 
DORE vc cocnsisiasacs 4i\..i% &@ & Ste Ste -- Sth Sye 
M. Ginned Bcinde.... ../..|.. 4 48 49 -- :- Sre =. =. | St 
WE tec enadees: 4 4 42 48 4h 4a 4E5 Ste See Ste Sth See 
Wachine Ginned a aa }oe hae) oo a _ Stk Sie .- Sth] Site 
Madras—Tinnivelly .... 6 6% |G} «. «.|.. Gf Gf .. 6 68!.. 
Weatern......, 54 | «. Syy -- | oe | oe ce OTH we _ 52) .. 
ommilla ....... cvccecs|NOZ Sf Nol 5h | cc | oe Sth -- | oe Soe oe | oe 
Ooconada, Red ......... Fr. 448 Ss oo || cs | en | oe 
8mvrna, Greck, _ &e sy 


j 


The imports for the week ended June 19th amounted to 62,432 | 


iles, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 90,000 bales, 
‘gainst 58,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


Jane 19, 
—$_$_$—_ ——_ Inc. or 
1914. 19153. Dec. 
Bales. Bales. Bales. 
smports Week ending June 19 GRASR cece iene 
oo" From Sept.}........ 4,355,609 .... 4,364,756 ....— 9,147 
Exporte Week ending June 19 Oe  cces wa he 2 
From Sept. l........ 290,776 .... 346,407 .... — 55,651 
Consumption Week ending June 19 71,198 .... ‘i cece 
From Sept. l........ 3,694,458 .... 3,642,1 ee 
Stock covecccccose sidesaces SE ste EE cece @ 6 





MANCHESTER, June 25 


" if son! nmreavail } } ] ; 
An irregular tone has prevailed throughout the market durin 


4 


the past week, and the conditions have not been at all fav 
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hI ‘ 
adie to a large turnover. Buyers have still no confidence 


“) ran ? ? ] ] ] 
current rates, and hold aloof. Shippers of cloth to our lea 
( 


outlets are adopting a wasting policy Jniy muscellane 


sales have occurred for India, but favourable news is bein 
? 


ceived as tothe monsoon. The demand remains poor for Chin 


“rele : , > +} ; va } 1 
CITCies, American yarns for home use have deen irregu 


price when tested, and a slack demand has been experie 


| from day to day. Only sorting up lots have been put thr 





in shipping counts. There is a tendency for groun 
1Y ‘ountia . te lin Y ra ] “ 
in Egyptian yarns, especially in carded qualities, and 


demand has been disappointing. 


(I.) Comparative Statement of the Cotton Trade. 


most weaving district Oi is a tendency to still further cur 


Discouraging advices are being received from the Near Easte 
] } 


Previous Weeks in 1914. 


Price, ——+-—__-- --- —_- 


tJune Price,|Price,'Price, Price, Price, | | 


y Tanne -_ lee ae 7 
roduction. A quieter feeling has prevailed in home trad: 


23, tJune'tJune tJune + May + May 














ALL CLASSES OF ROYAL 


INSURANCE EFFECTED. 


INSURANCE 
HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. Company /. 
24-28, LOMBARD 8T., LONDON. “ree 





Total Funds, £19,618,135 agg om 







1914. 18. 9. 2. 28. 21. 
sedspdis dis diedisd 
Raw Cotton—MiddlingAmerican,perlb 763 7°76 787 7°86 7°75 7°59 
— GoodfairbrownEgyptn,perib 885 890 3910 9320 31C 900 
Yarns—52’s twist .......0++ee0+.-perib 0 10g 0 102; 0 104 0 104 0 1030 10 
= WB WED ccccccccccces -+-perlb 3 10h 0 10g) 0 104| 0 104 C 1030 10 
— 60's twist (Egyptian) ....perib 0 162 017 017g 0173 017 O1 
32-in. perpen yds, 16 by 16, "32's and 
pesesececascenueeesneonegeeeenee 17 2 17 4/17 6:17 6 17 3/17 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
Gi tsnncacactandasenecesaaaence ecoce 14 11 (35 1/15 3 |15 3/165 1/15 O 
38-in. ditto, 38 yds, 18 by 16, 10 Ibe.....6'9 11/9 21/9 31/9 3|9 21/9 
39-in. ditto, 374 yds. 16 by 15. 84 Ibs..... 711 8 018 1°81 8 O| 7115 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in 
ane ——_— 
25 
1914 1913. | 1912. | 1911. | 1910. | 1909. 
sdisdisdisdisdisaa@ 
Raw Cotton—MiddlingAmerican,perib 765 680 663 811 785 628 
_ en => oan 930 0 93'0 949 0113 O 8% 
Yarns—32's twist .........e-eeees per lb 0 1080 10d C 9g 0 100 10% O 83 
= WE WEE ...ccccccccccecs perib © 10s 010 0 9%, 0 104 © 10} 0 
— 60’stwist(Egyptian) ....perib C iég 0172 0165 0171017 O 13a 
52-in. Printers, 116 yds, 16 by 15, 32’s and 
Pbtadcdeandecaqucesaseseondunseees 17 2 17 541711 19 0/17 215 0 
32-in. shirtings,76 yds, 19 by 19, 32's and 
idddeessékndameoesgnesesecesceses 1411 15 531510 17 1115 4 14 O 
58-in. ditto, 38 yde,18 by 16,10 ibs...... 9 1 39 4 9 610 5'9 3 8 0 
59-in. ditto, 374 yds, 16 by 15, 8g iba .... 711 8 2 8 4495 8 4/721 
t Nomina! quotations 
CHEMICALS 
1 he t of Sir S. W. Royse : Caq., Lin 26tl 
is as f Vs lt dulness pre ta tne « M i 
bee fully mainta ] luring J é and “ $ ‘ 
tinue. N ly from the text I s, but als t! 
consuming trades, a slackening demand is noticeable, and a 
general disposition to keep stocks low and buy sparingl 
Sulphate of copper has fallen about 25s per ton during this 
month, or considerably more than the equivalent f the 
red t ( p eT the e 1S l 4 j j ‘ y 4 i the 
market is easy. Green copperas is steady, but some makers 
are wanting orders. Lead has improved turther, but k al 
continue sluggish; nitrate of lead is steady, without h 
inquiry ; acetates of lead, white and brown, are mov'ing W 
at steady prices ; litharge and red lead are s mewhat arer 
are selling moderately for near delivery Acetates of lime 
brown i grey, are dull here, but the American market 
reported firm. Acetate of soda is quiet, without any change in 
value Carbonate of potash sells slowly, and stocks are amp 
but prices are low and do not alter Caustic potash has a 
inquiry. Montreal potash stocks are low, but are suff 
Tartaric acid and cream of tartar continue in good ds 
the position is very firm, makers being well engaged 
material only offered quite sparingly Citr id 
scarce, and has advanced further. Yellow prussiate 
is again a little easier, but there 1s now somewhat 
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1 eres as follows: 


| be assisted by shipments of beet sugar to the U 
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ca e ; c ‘ pos r } . cs 
position to consider about buying forward; yellow prussiate rhe London Produce Clearing House, |] 

of soda is steady, and has some inquiry for next year. White ; that contracts for 817,000 bags 88 deg aed 
powdered arsenic is slightly lower during the month. Business | granulated sugar were registered during t _—* 


in tar products continues dull. For solvent naj ahtha there is | 
inquiry, and prices are easier. Benzole is selling | 
well for motor pur~oses; values are, however, somewhat lower, | 
mainly because good quantities which ought to be exnorted are | 
thrown back on this market through Germany supplving the 
Continental markets with her surplus production. Creosote | 
keeps very firm ; exports last month were heavy. Crude carbolic | 
acid remains quiet, makers’ and con dess being too | 
far apart for business; crystal carbolic is stagnant, but liquid 
has rather more inquiry. In pitch there is pra tically no busi- 
ness at present, between the seasons; the market is a. and 
consumers’ ideas of value are much below those of makers. 
Sulph ate of ammonia is latterly looking rather better for forward 

Lit slight premiu obtainable on spot prices; 
isumers expect to see a reaction, but makers seem content to 
wal it for still better figures. Heavy alkalis are steady, but home 
demand is slack and exports in this year are considerably less 


than in last. 


scarcely any 


sumers’ 


xy ana 
ry ana a 





COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, June 24. 

The steadiness of this market for weeks past has at last been 
broken. Confidence has received a shock in the news that 
valorisation interests were large sellers of on the New 
York market, such sales being put as high as 500,000 bags or 
more, and said to represent tenders taken up at New York in 
the spring of last year. It was further asserted that the newly 
constituted valorisation board intended to suspend all sales by 
public tender, reserving to itself a free hand to dispose of its 
remaining holdings in “any way which in its view would be 
most advantageous. This has brought a new element of un 
certainty into the general situation which the regular trade do 
not like. It was further predicted in correspondence received 
during the week that the Santos receipts would be hurried 
forward as much as possible in order to secure funds urgently 
needed. Other correspondents who hitherto had persistently 
adhered to crop estimates of 8} million bags as a maximum 
yield have now suggested that g million bags would have to be 
taken into consideration as probable. Add to these influences a 
fresh decline in the Rio exchange, and still receding cost and 
freight prices, with invitations to make counter bids, an only 
indifferent demand for spot coffee on this market, and con 
stantly declining prices at New York, and the reactionary 
tendency is readily _ lained. It has been materially assisted 
by relatively 1 receipts in the Brazilian ports and weakness 
on the Santos futures market. Closing prices are at the lowest 
point of the tog and show losses on ee e of 4 pf for July 
and 1 pf for other positions, as follo —July, 473 (49); Sep- 
tember, 482 (403); December, 49} (50 4) : March, so (s1); May, 


504 (514). 


futures 














SUGAP. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 24. 
ionary throughout the 
prices have reached the lowest level for some months. 
The ‘acing has been steadil 
without any rallies, a 


This article 
week, and 


has been decidedly react 


progressing from day to day, 
nd the close is made at the lowest with 
~July, 9.225 (9.55); August, 9.35 (9.675) ; 
October-December, 9.424 (9.624); Jar luary-March, g. $73 (9-775). 
The downward movement has been brought about mainly by the 
nued excellent weather in Germany and elsewhere in 
Bun pe for the development of the beet crop, and helped by the 
| sluggishness of the trade in the actual product and a return 
America. These factors have quite offset the 


OQ 
- 





| Of weakness in 


| Satisfactory export during the first ten days June, which 
j}amounts to 39,590 tons, against 30,411 in the 


corresponding 
renewed fall in prices at New York has 
that this market might during the summer 
nited States, and 

| also lessened the probability of early relief of the market here 
| through the transfer of the stock held here for English account, 
| inasmuch as Great Britain now holds sufficient stocks of cane 
sugars to enable it to hold off for some considerable time. 
Moreover, it is believed that England may get a fair pri portion 
of the Java crop in consequence of the smaller requirements of 
the Indian markets. Such influences have induced steady 
liquidation of August engagements, and transfers to new crop 


. i 
+} n arr 
months, and Darril 


ng unfavourable developments in the weather 


3 
; 


| period last year. The 


| removed any hope 


u 


Ss 








situation such liquidation may continue for some time longer. 
As already stated, the trade in spot and ae rd delivery sugars 
has been insignificant during the week, both with the h« me trade 
and exporters. On the other hand, there oe been steady offering 
of paper sugar fr Austrian sources id London is believed 
to have been 


a liberal seller. The ( ca n movement still keeps 
| fairly large, despite a 1eturn of rainy weather in the island. 
i Receipt luring the week amounted to 12,960 tons. and the 
shipments to 19,930, making the 
99,320, agains 280 a year ago 
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| Por Reports of To-Day's Business and Public Sales ase *' 





FOREIGN AND COLONIAL PRODUCE mangers 


Postecript, 
Mincing lane, Tun. 2 
SUGAR.—The market developed increased its 
sion during the week. Of course, at the 1 ‘aa 
depends upon weather conditions for the growing | ae 
and same being favourable tend to cause considera me th 
the part of the buyers. At the present time, « re j 
way dispos: d to exceed pressing requirements, as « ol 
not to mention perspective, are large, so that asa ; et 
quite in keeping with the statistical situation of the The te 
tion respecting Javas appears extremely heavy € eviden 
that shippers hitherto have held back, but are n trad 
at lower prices, which, however, do not ofter ement 
when compared with rates ruling in Europe ae 
crystallised experienced slow support, and valu waines 
the seller Total visible supply amounts to 00 to 


compared with 3,248,000 tons at same time last yea 
BRITISH REFINED met with moderate support at unchan 


prices to 3d decline. Tate’s No. 1 cubes sold, 1 0. 2, ditto, 
17s 6d. Of pie es, mid to good yellow quoted 1 1 to 12s 
whites, 12s 6d to 14s; nibs, 17s 9d; crushed No. 1, 16s 44d: finest 


castor, 18s 6d; fine granulated, 16s 3d; standar 


15s oa 


Lyle’s No. 1 granulated, 15s 74d; No. 2, ditto, white 
cr\stals range ‘from 15s 14d to 16s 14d; and yellow ditto 135 od 
ForEIGN ReFinep.—Cubes generally quiet, and prices easier 
W.S.R., prompt, 13s 74d; S. and T., August, 13s Meyer's, 
ready, 13s 32d; November-December, 135 6d; A.SP., June, 
13s 3d; P.G.R., November-December, 13s 6d; C.Z.K., Novem. 


ber-December, 138 73d; E.A.R., July - September, 13s gad 
November-December, 13s 6d; R.A.V., prompt, 13s 33d; Gronin- |} 
gen, November-December, 13s 6d; S.Z.G., ready, 135 3$d 
T.T.D., November-December, 133 6d; and Say’s, June-July, 
14s 1o4d, f.o.b. terms. Lebaudy’s fine granulated, prompt, and 
June, 15s 6d, f.o.b., Paris. German granulated quiet 





nd easier 
Ready first marks sold, 11s 54d to 11s 39d; 
October- December, 11s 44d 
January-March, sellers, 11s 6d, f.o.b., Hamburg. 
BereTROOoT declined. August sold, 9s 53d, 9s 23d, gs 2}d;}} 
3 | 
gs 44d, 98 34d, and 9s 33d; December, gs 6d togs 34d, and 98 4d 
January-March, 9s 6}#d to 9s 6d; May, 95 941 to 9s 74d, f.0.b., 
CANE-GROWN.—No public sales were held. Privately a steady 
tone prevailed, but business remains checked. } 


July, ris 44d 
July-August, IIs 6d to 11s 44d; 
d 
September, 9s 6d to 9s 3d; October-December, 9s 6d, 9s 44, 
Hamburg. 
Imports and deliveries of raw sugar into London since January Ist | 


to June 2oth, with stock at latter date :— | 
1911. 1912, 1913. 1914. 
Tons. Tons. Tons, Tons. | 


Imported ......+++- 109,920 
Delivered .......++. 100,400 124,230 .. 
Stock .....ceeeeeeee 28000 .. 54830 .. 30,160 .. 
Stock U.K. 56,900 .. 151,620 .. “ - «+ 148,840 || 
Cane, jaggery, per cwt 8/6 .. 8] oe / .* 
Java aflont ecocccce 11/9 we 136 .- NOM. ov | 
Beet, 88 % f.0.b. .. = 11/ -- 10/9 « 933 .. 92% | 

| 


143,220 145,390 .. 136.940) 


1318 0 


RUM steady, but business ruled quiet. 

GLUCOSE remained steady. English and American liquid, on 
spot, 12s. | 

COFFEE.—Auctions of moderate extent passed off steadily. || 
Costa Kica: common to fine bold, 71s to 87s 6d; mid, 68s to 


> . ‘ } ¢ ) b ld | 
81s 6d; small, 71s; peas, gos. Guatemala: fair to g od bold, |} 


73s 6d to 80s 6d; mid, 72s 6d to 74s; peas, OIS to 52s od. || 

Vera Paz: fair to fine bold, 79s to 90s 6d. Maragogipe, 935 ')) 
y a ~~ - e ff 

107S. Nicaraguan: good bold, 79s; mid, 67s 6d to 745 J 


] fy Ad | 
Uganda (new crop): fair bold, 67s 6d; mid, 62s 6d; peas, 05s 0¢ | 


Salvador, fair bold, 75s. Eucador, good ordinary, 475 ‘ Furures || 
moved downwards. Santos, July, sold, 43s, 435 34, 4253 Sep- || 


43s 104d, 44s 3d, 43s, and 43s 44d; De “ember, 
448 od, 45s 3d, 44s, and 44s 44d ; March, 45s 794, 4 1, and 458 
May, 46s, 46s 3d, 45s 44d per cwt. 

Imports and deliveries of coffee into London since January rst t0 || 
June 2oth, with stock at latter date :— 4 . 
1911. 1912. 1913 1914. |) 
Tons. Tons. Tons Tons. || 
19,830 .. 18,300 .. 24,310 .. 35420) 
7,280 1. 7,780. 7,09) +» 18H) 
20,830 .. 8180 .. 8840 «. 14, ea 
| 14.040 .. 13.070 .. 16,070 -. 23,27 | 
Santos CoFFEE. | 
| The London Produce Clearing House, Limited 


tember, 44s, 


Imported .....+se0. 
Delivered (home use) 
Export ...cccccceee 
Btock...cccccccceee 





! 


supply the | 








following quotations for wore Santos good coffee = _—" 
June 20.| June 22. | June 23. June 24. June @ - ae | 
ces aecccwae | eemmee cents — a - 250 
10 &/10 \10 3 | 2 3010 30) 2 S010 30) 2 X10 30)? si | 
| &.m |p. | &.m |p. m. &.m.| p.m. &m.| p.m & Mp. ™ —-\— || 
| amines Ve Lai bana Loan % Cle ee aie . a 
e@\/s«@\/e8disdisdis a ajedied cr a 
PONS Ko icnes 2 74/12 74.42 7 |$210 43 14/43 1942 6 [12 0 42 © 110342 0 |} 
eR ikccavcas 4210) /42 9 4210+ 43 14/43 44/13 3 42.9 [42 44,42 % 29 429 |i 
September . 43104|45 9 |43 9 |4310 44 16/44 3 43.7 (45.5 45 42 14 143 7443108 || 
December . 44 9 (449 449 45 0 45 11/45 3 144.9 [4)3 445 "9 00 hag g | 
March, 191545 3/45 14.45 4/45 74|'5 O4451C, 15 14) 5 0 444000) O28 gles § | 
May ........45 9 45 74/15 9 |46 0 |46 3 (46 3 45.6 [15 5 4 5 “eek. || 
a the Ww ‘il 
' Contracts for 55.750 bags Santos coffee registered du th H 


er 


Spilled tas R ice +. Yo aca 
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cocoa.—No public sales held. Private market quiet, but values 
i no material alteration. 

TEa.—Indian offerings at public sales this week amounted 

-; which passed off with moderate competition at barely 

ready prices. Only 1,603 packages of new season's were included, 

| prin ally from the Darjeeling district, and with quality somewhat 

‘rent met with a quiet demand, and several parcels were 

withdrawn Pekoe, common to gooi changed hands at od to 

1s 2}d; broken pekoe, common to medium, 8d to ro}d; orange 








i| pekoe, common to good, 8¢d to 1s 34d; broken orange pekoe, 
medium to good medium, tofd to11?d; and pekoe souchong, 83d 


‘to ro4d per Ib. Ceylon sales comprised 27,371 packages which 


‘ 


| experienced a somewhat irregular and easier tone. Medium and 
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again eta, Re abizchit o's 
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better descriptions sold at recent level, but common and commonest 
sorts showed a decline of #d perlb. Pekoe, common to medium, 
realised 8d to 9}d; broken pekoe, 8}d to gfd; orange pekoe, 
common to good, 8}d to 114d; broken orange pekoe, ditto, 5$d to | 
113d; and pekoe souchong, 8d to od per lb. Java sales totalled 
4,000 packages, and met a fair demand, at about steady prices. | 
Pekoe, common to medium, sold, 8d to 84d; broken pekoe 74d to 
83d; orange pekoe, medium, 8#d to od; broken orange pekoe, com- 
mon to fine, 77d to 1s; and pekoe souchong, 74d to 8d per Ib 

RICE.— Market ruled generally steady. 5,000 tons No. 3 cleaned 
Rangoon, July-August shipment, sold, 8s 74d, c.f. and i., Levant, 
and 5,000 tons ditto, August-September, loading, at 8s 74d, c.f. and 
i., Levant, 400 tons Rangoon bran, September-December ship- 
ment, sold, 85s, ex ship, Liverpool, and 300 tons ditto, October- 
December at 87s 6d, ex ship, London, 200 tons ditto, June at 

s 6d, ex ship, L iverpool 
‘SPICE.—No public sales were held this week 


TAPIOCA ruled steady for arrival, but dealings were on a | 
moderate scale. Singapore flake, June-August shipment, quoted 
rgd, c.f. and i. Singapore medium pearl, June-August, 13s; | 
Penang medium, equal to fair Singapore, June-August, 12s; and | 
ditto seed at ars 14d, c.f. and i. 

SAGO FLOUR quiet. Sarawak, to arrive, June-August ship- 
ment, quoted 8s rogd, c.f. and i., Liverpool 

ARROWROOT.—Small sales occurred in St Vincent at generally 
steady prices 

BLACK PEPPER generally steady, but quiet. Singapore, 
| August-October shipment, sold, 4}}d; Lampong, ditto, sold, 44d 
to 4 15-32d, c.f. and i. 

WdITE PEPPER slow, but rates steady. Singapore, June- 
August shipment, done, 83d; Muntok, August-Octob sellers, 
sid; Penang, June-August, buyers, 7d, c.f. and i 

CLOVES in quiet request. Zanzibar, June-August delivery, sold, 
3d; and ditto shipment, sellers, 5;d, c.f. and i. 

JUTE opened easier, but a firmer tone prevailed later. Native 
first marks, May-June, old crop, quoted £31 10s; ditto, new crop, 
July, sold, {29 10s; ditto, August, £25 17861 to £26 7s 6d; Sep- 
tember, {24 12s 6d to £25; red Sikdar, double triangle, D 

pot, London, £32; ditto, E, afloat, London, £31; red D S, in 
| diamond, D, afloat, £32 108; red Balchand M, in circle D, afloat, 
£32 10s, c.f. andi. 

HEMP.— Manila descriptions tended easier, though a fa'r inquiry 
reval 7 F.C., June- Aug zust, sellers, £25; G.S., May J ily, sold, 









I9 17S July me gust, {20 15s; August-October, {21 5s to £21: 
| >eptember- a vembe f2t 158 to £21 5s; October-December 
| 422 to £21 10s Ps oe ~~ nber-October, {20 10s, c.f. and i 
|| New Zealand slow. H.P.F., June-August, sellers, £24; and fair, 


| £23 5s, c.f. and i 
SHELLAC -Spot parcels steady, but quiet. T.N. orange, fair, 
61s to 62s; fair free A.C. garnet, sellers, 65s; T.N. Orange 
July shipment, sellers, 62s; and A.C. garnet, October 
nber, 62s 6d, cf. and i. Futures steady wiltin 
sold, 60s; August, 61s, 60s 6d, and 61s 6d ; October, 62s 6d 
Dex ember, 63s 6d to 64s 
GAMBIER steady, but slow. Good marks, June-July shipment, 
ers, 16s ro4d, c.f. and i. 
COPRA ruled firm. Malabar, August-October, Hamburg, buyers, 
178 6d. Ceylon, June-July, Hamburg, £25 5s; Java, July- 
gust, £24 12s 6d, Holland, Hamburg and Bremen. Macassar, 
y-September, Holland, Hamburg and Bremen, £24 7s 6d 
sapore, June-August, Hamburg, {24 12s 6d. Cebu, June 
Hamburg, £24 5s. South Sea Islands , June-July, London, 


| £24 28 64 Fair merchantable qualities, Straits, Jane July, 
£24 2s 6d, Marseilles. Manila, ditto, {23 12s 6d. Mixed, no 


g, June-July, Marseilles, £23 15s, c.i.t 
INDIA-RUBBER.—At the fortnightly auctions of plantation, some 
tons were brought forwaru and met with fair gene ral com- 
ion. Compared with last sales’ closing level, prices ruled 
y s'eady at opening, but an easier tendency set in 1 later Straits 
ked sheet sold, fair to fine, 2s 23d to 2s “* - ** Highlands, 


sae to 2s 54d; pe, fair to fine pale, 2s 24d to 2s 4d; fair to | 
ght brown, 33 ofd to 21 2¢d ; dark and specky brown, 1s 5d 


Is gd: scrap, fair to good, 1s 5d to 1s 9 ad Ceylon, smoked 


2s 23d to 2s 33d; crepe, dullish to fine pale, 2s 24 1 to 2s 4d 


to good light brown, 1s g4d to 2s 24d; specky brown and dark 
6¢d to 1s 11d. Private market generally dull "Plantation 
‘andard crepe, spot, 2s 23d; July sold, 2s 24d to 2s 2$d; July 
tember, 25 od to 2s 2}d; July-December, 2s 14d to 2s 13d 


ber- December, 2s 14d. Smoked ribbed sheet, spot, quoted 
] Fine hard Para, spot, 2s 93d; June-July, 2s 9j 
\ugust, 2s =: August-September, 2s rod. Soft fine, June- 
28 44d; ball, ditto, 1s 7d, and scrappy, 1s 74d per Ib. 
SETAae. -Tin erratic and on balance easier since last Monday, 
‘n cash settled down at £138 7s 6d, three months {140 5+. The 
developed stability until first ‘change during the middle of 
week. but relapsed later on freer offerings, while values of these 
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TALLOW generally quiet 
rely steady for shir 
tons of inferior were 
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Australian 


respecting inferior kinds 
fair to good, 32s 6d to 
»d to 31s 6 
22s 6d perc 


—Linseed 


A Rom AI ine la 


Se ote mite De seth 
naked, em, £24 10s 
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Ri cat Me. 


4 , as to make; 
Cocoanut: 
: August-October, / 
TURPENTINE easier. 


eaten. 4 


nd 


~~ 


American spirit, 
September-December, 345 
liveries week ending 
barrels last year ; 
American, 


American, 
nch, 271 barrels, 
‘Is 


6d per cwt 
2,068 barrels, against 1,712 


PAC arses PE? tt 


eee: 


P Bocce se 


5: American, f 
524 barrels, against 2,367 barrels 

PETROLEUM —American, 
per gallon, onthe spot 


OIL CAKES. —Linseed : 


water white, 


20 ihe otal Rare 


London made, 





Soya, £7 10S. bea uns, Hull, t 
Colman Nn strained, on spot, 9s 
LINSEED « 

June- ca 
Septem ber-Oct 
: : To the Contir 
June-July (new terms), 


coe we as Ee 


uw 


5 250,000 qrs 1n I913 

RAPESEED 
Toria, June-July, old terms M sae 
| Guzerat, June-July, new terms, 55s 9d 
East Indies per last advices 2,000 

COTTONSEED quiet. 
ber-January, /8 


+ i 


| January Ist Soo tons, agains JO iN 1913 


ee ern eS 


POSTSCRIPT. 
Of home refined, 
sranulated, 


Friday Evening. 


d unaltered, 


Lyle's 14d dearer 15s 3d to 15s od; and yellow 


Jamaica, sold, :s, and some 
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9% “PIPE PERFECT" © 


PLAYER’ s 


| Navi Mixtur 


(In Three Strengths). 


Mild and Medium Sd. per oz. 


(18 per }-lb. Tin.) 


White Label - <)d. per oz. 
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1586 THE ECONOMIST. (Tune 2 27, 14 
. , aly 914, 
include August, 9s 34d to 9s 34d and 9s 33d; September, gs 4d; | METALS.—Tin dearer, Cash closed £137 es 
October, 9s 4d; October-December, 9s 44d to 9s 44d; and May, | £139 5s. English ingots, {140 to ust. ¢ three months 
gs 84d to gs 83d, f.o.b., Hamburg. Weight of roots without leaves | but improved. Cash closed {60 2s 6d, t Cd easier 


in the Magdeburg district, 41 grammes, against 4o last year; and | Electros, £62 15s to £63 5s. Sheets, (76 es : > ee 
saccharine 6.62, against 9.34. a 


| £19 158; foreign, July, sol 0: and Senten Elis 
COFFEE.—Public sales ruled steady, a moderate demand being | ae eae Oadidin teed os oe {21 se 
experienced. Brazilian receipts to date total 13,741,000 bags, | position. Iron steady. Cleveland, cash 318 . reing te 
against 11,399,000 last year. Futures quiet, and prices ruled a | 2 Sees 
shade weaker. July sold, 41s 9d; September, 42s od. 
| 














JUTE dearer and in demand. Native first aaah, July, sold, 


| LONDON CATTLE MARKET. Je 
£30; August, £26 15s ; September 7th, £26 5s; all September, £25 


British Animals. Per 8 lbs sinking th: 





















































- sd 
to £25 7s 6d; and lig shtning circle, D to E July guaranteed, at £28. | Inferior DOR nas cvasvissisesces 3 8| Prime sheep..... sd 
HEMP. — Mani ila quiet. G S., Aug gust- Octobe & sold, £ 21 to Middling ditto.. Coccecccesecooece 4 6| Inferior lambs iis -. 
£20 15s ; October-December, £21 10s; November-January, {21 15s. | eee ditto eocccccccccese essene 5 4 Middling ditto... ; 4 
SHELLAC market firm, quiet. T.N., Aug i Gian < tie nferior sheep ..........0scecees 310 | First ditto......., = 
i ] .N., August, sold, 62s ; October, | Middling ditto.................. 5 8| Calves, First wee 
63s. 
RUBBER in quiet request. Plantation crepe, spot, 2s 23d; and LONDON wosare MARKET. 
dP eo of er Ton. | 
fine hard Para, 2s od. | Lincolns ........... eoooe 44 0 0] aa Edwards...... .., ie 
———— a - vai Q 
: ‘Commerctal Times.—Wecehlp Price Current. 
he prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Faripay. DYE STUFFS, &.— s d s d |(METALS—B. Co : t 
7 ee ; prper £ s £ s |ROSIN— s s d TALLOW—r: ; 
ARROWROOT-perib 8 dos d om. Chins..per cwt 60 0 0 0) Eng., Tough, perton 6410 65 ¢ | American, common 9 ‘ 0 0 ya nn eee 
3t. Vincent,com.tofn. 6 5 8 * ae Keshinhaws 0 0 0 0 Best selected ...... ke i eet 14 6 15 @ Do beef... 28 3 we 
ae senncenneees i : : 4 a -2 7 ; _—— (strong) . 76 0 0 ° | 4aGo— Town .. 7 ¢ at 
SO00A~—duty 14 p. ib Gambier, block --.7." 21 0 21 6 poeandard -.... cosh €0.2/6 00/0 Peari, per ewt........ 13 6 17 6 LAPIOCA—per Ib— es 
Sacdae’, etl tonne, ee esha coon Bare Weleh Ports.. 710 8 9 908? Sour.........0s. ll 9 12 3 &. I. Flake, fair. OM % 
PRE ccusanivns U0 » Btaffordst ‘ i ite — percwt 13 6 17 4 
Gupelet ..c.2c0e 6L 0 6 0 ee as ee & 2 Birkenhead 616 618 ay ne FAR—Stockhim, p.bl. 28 6 2 ¢ 
dremadn. ......--+-++- 50 86 0 Fustic, Jamaica...... 5 6 5 6 Sheets.. 71 8 8 0| Second, fair to fine 70 0 76 0 aan - 18 6 18 6 
Weet Africa. -0..00... <n eT ih ciendaneonien 66 00 Hoops, Birkenhesd FS 8 2 |Gamet Lac, AC......65 0 0 0 ee 6d per Ib— 
+t Thome .........-+- u s, London 5 0 ou—Commort 6 § 
derion, plantation .- ¢8 0 8 § joerood Canipeachy 8 6 0 9 Malley aieel, fo.b. PHearta media 22 § G3 Medium to good 2. 9 HY 
mayaqu S D Welsh Ports...... 5 0 5 10 |Spot TN quiet value.. €2 0 0 0 Ine to finest ...... O1L 2 6 
Sabie, tale ts Se... ees —...... ta 0s Do Mdlsbro., f.o-b. sis 0 0 August value sss €l G0 G Souchong, common. § 6 4 & 
0 _ er ‘ ‘0 y iron , ecember 4 200d to finest . 8 ‘ 
Nt bel aioe wid 8 68 Red Sanders ........ 610 6 0 iovalent a. 51 it 0 06! penne Top ceccee - 04 ou Scented Orange Pekoa "7.0% 
iddiing to fine.... 0 6 0 9 oaPang Cevlon ...... € 9 0 C0) Hematite, cash ;... 60 O0|. eye rapem | Csaton 80 0 
8. India fineord.gd.md.6l 0 79 0 ELEPHANTS’ TERTH—per cwt. Lead—Eng. pig p. 20119 15.0 ¢/0/9 S{LK— Scented Oprs 69 0% 
Do good to fine .... 89 © 88 0 |Soft, 80lb & upwards 66 6 73 0 Foreign, July ...... 19/0/2 0/0.0 |China—Tsatlee, Supr. 6 6 0 0 Hizeoe, com. to fair .. 8 % 0 8 
Mocha, long berry .. 83 6 85 0 Quicksilver, per bottle, Blue Elephant .... 11 6 11 9 inest. . ; . 2 
Do short berry --,- 99 9100 9 mutt oom lt. Bs 2 0! Gethents ........ 00 er Tayeaam Kahing . “8 6 ito Young Hyson -. iia 65407 
Jame 4. tofe. ord. 64 6 GB OB mee, coccrccesece a oe SS ee OD. a cascccs 1/10/0 21/15/0 DY shitséndeaen Good to finest . 0 03 
‘aaa oe ae 68 0 76 0 ieee D wos ve : 29 10 30 0 Tin, Euglish ingots . cree Cine 2h enon 26 3 6 Indian and Ceylon— ’ 
OOLOEy.-... no ie 80 0 8 0 etrs Bejetsky 38 9 5812! Po do bars ......141 0142 0 — eesccececs . : : : Brenen and Fannin @ 73 0 & 
Josta Rica,ord.tomid. £8 0 FR bg Standard, h ....137 10 CRON 6 nc cccceccncccce 1 Jo useful... 8 8 0 8} 
Good to ie nas 80 9 93 0 ooo eee im, s d@ Tin- inten, per box— = {tain. —Raw,fr.Milan 17 6 19 6 Broken Pekoes—Com, 9 8 fi 
Jentral Amerieon, of. nene SIO i isiiniis uaa 30 0 35 0 aw ‘eke, I .C. 012/104 ap. Organzine—Mid. togd. 6 8@ 0 0 gels to good dowabea 88 16 
d. to mid.......6) 9 75 9 /| Panariti............ @e 0 D Set 8 4 4 Mitivenecnseunges 2 Be 
uid. to fine ........ eo0e6| oo ee aS Hive, Holgi sis 2410/02 226 |SPLCKS—Pepper, white—perlb— Finest nee kee 
Foxy descriptions.. 55 0 57 6 Zante.....07072777: 2 0 29 0 ‘OLL " conuang e, fair White : a 5 e Pekoe Souchong— 
De IE: csasesane 3608 8] Sterol 25 6 2 6| s ne soe-0'a* Black Singxpore te 0 8% 04 if Common .......... 08 00 
ir et NE cchenanekaeee 5 a 1 ai; . .% 
Bowtordvoiowand 58 9 79 0) pamela Be oe S| Wit oe acteeen $f BC lgeame eee: TEM g (Mow a 
id. to fine .... 72 0 82 6 ey paacanta co 9 | Beal pale’. -++ 2 0 26 G |Fimento....-........ - 61 Common .......... 0 8) 00 
santos, $4. av.c.bf.terms 52/6 Bane lomee penis “ote (nna iat a 7 TS 2 1) Medinm usetai 0 a .% 
eee erm 2 44 2 5 "iidenis case, puld. 45 6 70 0 Levant wecenssenees 8 0 48 o| pe an oo FO : coccinea 1 6 t 
Ea skcccevkaens 02° 0 2) Layers J....0...... 86S 6 eee een BS Te =>) Oy 0 2g TIMBER—Timber & Hewn 
Oxalic, net ....-.-- 0 22 0 SE a bideeinsaiend 25 0 28 0 Brown, English.nkd 30.6 0 0 \Cassia Lignea........29 0 41 0 Wovd.—Dantsic& 
Tartaric, Engiish ae 4 Raisins, duty 7s per cwt— Cotton-seed a e..2815 OC |\Cloves—Zansibar .... 0 53 0 5% Meme fir, p. load 80 0 109 0 
Foreign .......----- cf a3 uate Valencias, halves x“ 29 8 32 : Do Refined ** 03 0 34 C Penang ........ wade eo ae a oat Fie, nana = ' ) i ‘ 
. er top 1 \ Co on to 34468 «(39 . eosin head oT anada yel. pine largel20 0 C 
Ae round nn A100 950 | Good ta fine 40 6 48 p Cogoanut Ceylon... 40 9 0 0 Gingeroperewt— | a. | So do. emall 5 01m { 
ammonia, oo: om 4 3a a : * Qommon gd. 32 0 - Palm (Lagos) ........ 3112 0 6| Dosmallrough.. 21 6 25 0 [Quebec Ol... 0000. = 100 te ¢ 
uriate, White = ommon .......... 33 0 0 Lard, American. 4719 0 0| Do washed 23 0 26 0 Baltic oak...... . 
phate .........- 12 6 13 0) Medium............38 @ 40 0 a ee eo ee \Indian teak . 14,00 3006 
aryenle, Lani porion 28 0 20 | Goode 2277.77 4b oa 0 poe, Bnelish ...----- 63 0 9 0| Bengal Oa 3 |Wainsct. Igs. ist cube 80 0140 | 
Powder ....perton 14 0 15 0! Fine ... --- 530 6 56 0) Wat ‘White 8 0 ya Jamaica 6 60 0 Deals & Sawn & Prepared Wood— 
Ashes, pot ..percwt 38 0 39 @ Australian Raisins— Oil C ie cm sahese 84 fate i perib 19 220 Norway, Petrs. std. £10 0812 § 
Pearl do se a -_ ere 49 0 00 nat bab ” ng. 7176 CO Nutmegs, good eS fine 0 8 0 il Bwedish, good. . - ® fr 
n. i Dele Meee OMMOR ......+5 
Borax, cryetals ‘owt 17 10 18 0 Australian Sultanas— ee od aeien Weterel | 2, a loniticonerewt 1.60 O68 Bassion......... .- eye 
B cacacece 18 i v 2Cr ~ oe 36 nian¢ os : 
yreant Tartar, Orystal bom amenceand selected 36 $ 9 5 | ees. aa 7 FE spot ar SPIRITS—Raum, p pf.gi. duty 1581d; Canada, lst pine .. 36 0 4 0 
Do powder ......-. 83 0 95 6 ordinar 12 0 16 0 sees Jamaica, per liq. gal. Do 2nd... 2610 2 0 
Do 887, powder’. 97 6 {8 9 Lemons Pome nen 66 1661 dee eee en esl pet 30003 0.P. 26 6 0) Do srt... HOH wt 
Ualomel ” cocees per 9 3 0 Napl : eee ees 12 6 %4 0 ai ne marks ...... 46 86 0 ecccece é ¥ 
tetine, es 4 per on " se te es 66166 ave, »Cawny oe 51900 eeerres a : 1 10 | froertene 8 race .. 10 » : ‘ 
te , p. ton 0 vly, 2 © ne i : 
Potash, oftods, p. ton : 0 0 — ee p. bg. . . . ; PORTLAND CEMENT— | EL, and Man bichee : 3 3 5 \Staves- -Baltic, p. mille230 ‘= : 
—— net ss nes @ Q 3 HEMP—per a ee el | Best, per ton delvd. 36 0 41 0 ne. ‘as 8 16 , . Bhan pipe .... 9 61580 0 
ugsiate, Hngiis . as _ 5 y J randy, uty per proof gal. }0— 
Do Foreign... . 4 0,6 Bi Retersburs, layer 49 0g ‘ee... No.Vot. Inbhds. sd T Duty 38-4115 verb aed 
julphate....per ton * urnt. spot 26 i ali aa | yee rgallon 11 3 \Maryland and Ohio, 
gal-Acetos per Ib 0 44 wo tt Zealand dock fair 2335 @ 9 | Australian, finest ..1(2 0 119 5 | 106 San — 16 8) #3) oh bond «....- 6 01 
al-Ammontac, pr.cw Nati ; agai 1 | 1906........ ’ 1 | $0) Virginia leaf— 

Joda Bicarb., per ton £5/12/6 6/0/0 aimee an AR ~~ —— ee BR eee " 46 6¢28| Common tofine.... 0 16 
Or stals.er shi p.tn#2/5/0 2'10/0 ie utch creameries ..108 09 0 0| 4999°"""" 17 0) 5.3) Strips. ue OO Ee 
P- sae Coir yarn, good — 22 0 29 0| Argentine, finest .. C 0 9 0] jan"°°"°"° ” = ky jcat— 

Genie oo 8 UB intoeeneere ne sg | Seman $s Sie S eomaniind ‘yd. 19-2 8 0 meet a 96 
— HIDES—per Ib 4 Normandy 83 2114 0 \Corn spirita, pf. dy. pd. 12 2 86 Comn 310 
dagarof lead white ton27/10/0 27/150 t = ' A) foe eeeeses ; Spirits, f.o.b. Ex. prf. 1 1 06 0| Strips. osasete Q 

bi £26 10 27 Salted Australian . 6 84 6 8% Danish ............ 16 0118 0 M a § 6 
cerns Oc Aaann $A § Bf Rotini ain "Hh § ae as § YE Bg 
Howard and Bons, A etaenme og) 8 Bermtinestal . 4¢ 9 70 9 |SALTPETRE— MGeED .cccsecosesese ee 

t qemtheenam 100) Crome 8 he ee ae... 3 2 trees ews... 0 9 BORER concen we OE TD 
German Manfactrs. 1 1 0 0 Dty& Drysalted Cape 6 9 015 | American.......... ¢4 0 70 0) English refined . eo 08 ‘China eae @5 0% 
Do 2nd hand ...... 1 03 1 1 Madagascar........ 0 Hi @ 144 Hams—Irish ........ 93 0116 2 BHELLS—M.-o-P. per ewt~ ed Buimaira [a ‘ 
Sulphate Copper,p.tn. 21/0/6 21/10/0 a sane .. : . é i a Secevessees ; a ; — bold ...... a _ i. 08 @ erman . coceee & : : ; 
PINE, sscnsnsnence 16/0/0 9 9 Buffaloes, Singapore... 14 ard— irish bladders. 4 ACCASBAT ........ 15/7/56 17/00 \Reedieaf.......-+0.++* 7 
joster fica... 6180 7/00 | Penang ............ € 8 tt Latdnirish bladders: $2 0 65 0) Bydmey...2020.0.. £12/0/0 16,0/0 a at rae 
aa TR yd > eeeiinanegnenm 96 8 124 Do kegs...... 0 0 0| W. Australian ... 1217/6 14/:C/0 Dutch.......... ---- 9 $4) 
Vermillion,Chinese,p.lb2 6 0 U Market H Hides, English Anpeten | ae a CE 6) BOE ccceccsccd £8/17/6 8/0/0 |\wanilia ......-.--+++* é ; ; ‘ 
eae 235 00 nore. 8 6F 6 p a a 00 00 SUGAR—per cwt. duty 1s 10d, 96 Greek .....--. 8 ; © 
WOHINEBAL ...... 1.8 2 Ol Am cccceccecs G 63 G 74 £0Fr per SiDB ...... 38 40 nt. polarisatio Cigars duty 7 per ib 2 v 
JOCHINEAL ...... ‘£csi 9 5) 0 74 Beef—Argentine,prélb, 2 2 3 10 be ag) ae ey ; 33:10 9 8 
OTTON— ; 5 —— 48 § 4 Brit. W. India, ayrupe 9 9 12 9 TURP'NTINE, p.cwt 5 a | 
Good Western, c.f... 6 5§ ¢ 0 HOPS—Rnglish, 1913 6/100 7/150 Qheese—Edam ..... 36 0 68 0 | Crystallised eneanese 130 18 6 wooL—English—per pk ‘pals: 
COALS—Yorks.,p.tn. nom Foreign, 1913 ...... 4/106 1212/6 “Canadian, new .... 61 0 63 6 |, Surinam, crystals .. 0 @ 0 0 | “meeces 8. ‘Du. Heggs2l8 104162 
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Oape, good to fine.. 29 0 35 0 Bengal, good red Vio. Gloucesters ........ 06 @ o Natal! 0 @ 8 0 gonth Down ewes 5 1818 
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| Sein Bs ee 0 64 0 u Beet tol Kips « ocoe 2 §& 9 © omienein. .......c0cce pom Austrian, Nov, Dec .. 13 6 © 6 eece average -- 9 4 oF) 
| Mask pod, China ..o 85 0 75 0 Kast Ind. of: soos 010 1 6 Necrangie............ nom French Loaves, June/July 14 0 Greasy average -- 549 111 | 
| Ol, Cassia pr 86 38 2 Aeswet Bid aia.  ““weeeeepepceee: 2. French stais, f.0.b. , pom Natai—Scoure .--- bil § ld 
| An SB tis -— es meee oe 54 Saigon, c.f.&1......... 6 0 6104 German Gran., ready il “4 o 0 Greasy averace -- F 
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} Opiam ... 16020 B - oulders.. 811 1 @ FieldSiam .........- nom German Cubes, fine, Vic. good to supr- I 4 1% 
Knbrb,China,frto fin 0 10 8 0 English Belli - 14 1 8 Rice Meal. tor,exship f.o.b., prompt...... 133 0 0 ew Zealand, fine.- 311 10 
Senna pods oe te Rark _ cece . ae ° ul Spot Rangoon nem BE ET—German, f.0.b. Do mediom ail oie} 
—— ane le . Forward. ex-ehip terms 77/6 78/9 prompt @ 29 9 thn - = 
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cme. 760 Jan., July B.Col mbialns 3 , 76 78 
4, 660, 529 June, Dec. Can. DomIn 8k 4 92 94 
July Do 1938. 85 87 
1'008.429 April, 
28142776 |Jan.. July Do Ins 1930-50 34) 89 Si 
12000000 April, Oct. Do Stk.1940 60 4 97 99 
2,136,071|June, Dec. Cape Ins., 1923 4 {32 101 
3,636,395' June, Dec. Do Ins. Stk.'83 4 °9 101 
9,596,166 April, Oct. Do Cons. Ins. 4 (99 101 
14890744 Jan., July Do do 34) 28 SC 
7,484,740 Feb., Aug. Do do 3, 80 22 
1,076,100) Feb., Aug.'Ceylon Insecbd. 4 100 2 
May, Nov. To Inscribed 3 81 85 
1,099,048 Feb., Aug. Jamaica Insc. 4 100 2 
482,390 Feb., ans Maurite.In.1937 499 10: 


Guar. 538 1 2%... 4 55 
_ 3% Local Loans Stk. 1912) 84 85 
‘ Exypt. Govt. Gtd. 3%.... 
.. Greek Guar., 1898, 2%. 
. Mauritius 37, Stock, 1 
./Transvaal Govt. 3% Stk. 93 95 
.. Turkish Gtd. 4%, 1 
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166,900 Corp. of London o-: 
642,900 Deb. Stock, 1927-57.. 
250,000 Deb. Stuck, 1923 
000 Belfast, 1935 
.000 Birmingham Corp. _— 
.1C0 Blackburn Red. 1930 . 
1,339 Bradford, 1945 ... 
.877 Brighton Cor. Red. 1946. 
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946 Cardiff Stock, 1935 
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000'Glasgow, 1925-40 .. 
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‘Sa. 000 Jan.. July Quebec 1928 .4 97 94 
820 April, Oct © Ins., 1937 3 80 8&2 
)Jan., July Queensland .4 ‘01 3 
Jan., July Do Ins., 1915 4 99 10! 
jJan., July Do Ins., 1924 4 99 101 
jJan., July Do do 2 88 80 
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4,213\Jau., July Do Ins. 1922-47 3 78 80 
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1,581,590) April, Oct. Do Ins, 19264 9% 101 
2,517,800\Jan., July Do do 1939 34 89 91 
2,760,100\Jan., July Do after 19163 73 75 
6,913,353 May, Nov. Straits Settimt. 
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966, 700 april, Oat Victoria Ins... 4 100 2 
2,604,814 Nottingham Co 
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520,191 Reading Corp. 
1,454,732'Sheffield, 1 
367,120 Stockton, — 
657,397 Swansea Co! 
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\Jan., July} Do Ins., 1923 35 95 07 
,331\Jan., July| Do Ins.1929-49 3 79 81 
853\Jan., July|Wtn.Aust.Ins. 4 92 100 
000) May, Nov.| Do do 1915-35 34) 91 93 
,000| May, Nov.| Do 1915-35 ..3 8&5 87 
000| June, Dec.| Do 1916-36 .. 3 | 8&5 87 
Jan., July| Do 1927...... 3 | 83 90 
6,000,000/Jan.. July! Do 194242 .. 4 | 97 99 
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rly. None fixec 


MyNov August 
Jne Dec\Aprii, Oct 
a rly. April, Oct. 
y Nov! Nonetill1916 
Jan Jly Nonetilli1919 


Oct Do Ins. 1947 2 73 75 


Apl Oct August 
Natal 1919 .... 44102 4 |} Qrtrly None 

Apl Oct| January 
Fb Aug meee 


Sep. Do Inscribed 34 99 100 | Apl Oct July 


Jan Jiy June, Dec 


JanJly » , 
Jne Dec April, Set 


July Do do 34 88 90 
Oct. Do do 1945 3 79 81 
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Durban (Boro. of) ns. Stk. 19)51°3 9: 9S 
East London Corp. Ins. Stk.. 


* Hamilton (City of) Debs. |. ail a 
Johannesburg Mun. Insc.. gC 92 
4 Melb. and Met. Ba. of Wks, Debs 1921! 98 100 
ty of) Debs. . .191/5-22'98 100 
Trst Com. .191 8-21) .00 
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D tg. Cons. Deb. Stk.) 1932) 92 
bour B. Con. Bonds|1934 1 
. Pretoria (C. 7 —. ae os 


aa Water Beant pow Stk... 
Rangoon (Port of) Debs. . . 
Saskatoon Con. Stock . 
— (City of) — 1894 . 


__ Ba. 1908) 97 99° 
. Redeemable by Drawings. 
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New York (Cit uy Bonds 
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Name. 3,240,799) East London Cons. ....... 
| Drawings. _% Prices. 2,642,000 Furness Cons. Ordinary ..| 
‘Qrtrly. |Mr..Jn.,5p., wer oan | 6,106,270|Glasgow and 8. W. Pref. Ord. | 
D 1884... § [100 2 6,106,270|| Do Def. Ord 
Dec.| Do 1886-7 .. 5 105 4 | §'318.490/Great Central Pref. Ord. . 
Dec. | Do N.Ct. +" 6 |101 > | 5,339,530) Do Deferred 
Sep.| DoTrs.Cn.'87 § r 101 | 15\362'886|Great Eastern Ordinary 
arSep March, Sep.) Do int. Geld | $3 95 | 1079.654\Great North of Beotland 
Do Stri. Bds. 49) 94 95 | 19'o24'684\Great Northern Pref 
Seon DoExtrnlLn 3) 79 81 | §'016452) Do Defe 
| Bomee 2 t | S44 | Paes ie cris 
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met, Ens | P Phe 5 foi 18,821, 470| Lancashire an 
Belgian, isis. 3 | t1§ 2 
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; - OF BACH Separates Yuak 
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12,819,520/'Gt. Northern Perp. Prf 
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Fb Aug Pur or Draw delvadorBas 6 
8. PauloProv. 5 
Jan Jly April, Oct Servian Unfd 4 


Swedish, 1880 34 § 2 


Jne Dec Nonetill1920 Do Ln. 
Api Oct ‘September T — 


25,400,900 Lanc.and 
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6,727, 365 Lon... ‘hat and Dov Arb. 
Do 2nd Preference. ... 
23,080.62" London and N.-Western 
8,944,990 London and 8.-Western 
3,611,558 Metropo 
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Do Assented Ex. Pf. 
2s S Mi lland > | 
0 “198 North Brit. Cx , 
Do E and @. "Pref. 7 


091, Do Con. Pref. 1892 ... 
16,271,227 North-Eastern Pref. 
700,000 N. London Pref see 
3,317,483 N. Staffordshire Con. . 
993,090 Rhymney Con. Pref..... 
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INDIAN RAILWAYS. 


,000' Assam-Ben 
000 Bengal and } 
,000' Bengal Dooars, Ltd. 
,000,000| Bengal Nagpur, L., Gta. 
4%+4 surpinus ‘profit 
ee Burma, Limited... 1¢é 
Umballa and K ‘ 


wae Eastern Bengal A Ann. 9/1 


8, Do Debenture Stock. . 
7,522 8. Indian Ann. A 1983 9 
Do Annuity B .... 
Do Def. Ann. Cap. Gta 
4% + share surp.prft 
D “4 


Leen euUneseess 


{Covrons PaYaBte ABROAD.) 


12 guilders. 24 
DoCertsofIns.3 
French Rates 3 
Germnim. Lo : 


Italian Rntes 


paca Wigan 
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BRITISH RAILWAYS. 


ORDINARY SHARRS _AND Se 


OOD pee tem 


Co “a Ro 
Owen 


7,000,000} Do : ae 
2,575,000'G. = ian Peninsl. Gtd. 
% + 1-20 surp. on. 

Ler! Ds 7 4 Class a: 


Do Debenture Tati as 
3,500,000! Do Debenture Stock.. 
71,097|Scinde, P and Del. A An. 9) 
Do B Annuities 
425, 000! South Indian Gtd 
5,000,000; MadrasandS. MahrattaL. 
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1,196,600' Do Be 
1,000,000' Southern ‘Punjab, Ltd... 
2,300,000! Do Cum. Pref. Stock . 4 | €0 @ 
609,000 Do Red. Deb. Stock . 0 
2,000,000! Nizam's —— « 


1,196,122) Do Pref. Ord. 
196,122) Do Def. Ord. 
4,279,824|Caledonian Ordinarv 
14,186,210, Do Pref. Con .Ord. 
14,186,210| Do Def. Con. Ord. 
2.508, 026 Do Def. Ord. No. i .. 
§00,000|\Cardiff Pref. Ordinary . 
246,692 Central London Ord. Stock) 
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809, 000 West of fous Porta 
550,000' Do Debenture Stoc 
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£ 
1,330,000 Atlantic and N.-Westa. 
Gtd. lst Mort. Bonds. . 
625, 130| Buffalo and Huron £10h. 


158, Do Bonds 2nd Mort... 
800 Canada Atlantic 


2,940,860) Lon o bret ,Ord.” etc., Ord | 99 101 


» | Do 1888 . 393,395} Do Con. Rights Certs . 
e pe ae Bds. "89 11,259, 282) Lon. Chatham and Dov. AG 144144 
oe I bo ee ag 1 42,890,095 Lond. and N.-Westn. Gons.| 127427 
» | Do Fun ue 6,755,254|Lond. and 8.-Westn. Cons.|113 15 
15 Do 1903 . 7,667,230) Do Pref. Con. Ord 

ly.| Do 1908 . 7,667,280' Do Def. Con. Ord. 


Aug.) Do 1911. 
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-400 Canadian Northern .... 
544, Do Perp. Cons. Db.Stk. 4 $0 82 
Do Ins. Chge. Cons. Db 5 8 
92s00800010)}Ceneddias Pac. 
15,173,563) Do Non-cum. ea 
2,670,400| Do lst Mort. Bonds .. 
52,725,583, Do Consolidated Deb.. 4 
Do Algoma Brch. ch 1st Mt § 

166, 000 Demerara Orig. Stock .. 
11£,000' Do Perpetual Pref. ae 
200, 000/Grand Trunk Pacific os 3 
,000' Do Prairie Section. . 
,000! Do Lake Superior .. 

9854. Trnk.of Can. Con 


3,235,000| Metropolitan Dist Ord. . 
.172,975| Midland Pref. Cony. Ord... 
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»  |Chilean, 1885 4 
» | Do 188% .... 38,947,943, Do Def. Con. Ord. 
a Do 1887 .... 9,578,336 North British Ord. Pref 
March | Do Goid ‘89 4}! 12,000,821! Do Ordina 
2,000, ry 
Ja. Jiy. Pur or Draw| Do 1892 .... 5 32,020,174| North-Eastern Consols ... .!! 
» | Do 1895 .... 44) 2,034,400, North London Consols ....| 87 
* Do 1896 a) 3,594,650 North Stafford. Con. 
» | Doss .... 5} 586,4C7 Rhymney Con. Ordinary 
» | Do 1906 .... 4) 1,683,300|/South-Eas 
» | Do1909.... 5) 4,182,960! Do Pref. O 
» | Dols .... 5) 4,182,960/ Do Def. 
pm | be 191] (2nd) 5 | % 5,192,500 Taff Vale Ordinary 
November nese Go | i 
oo phone 1am. 6 Le : 
Febru ‘0 Go — 
a) Seareeey | Do Gold .... 44) 92 93 __Dssssrvns — 
MarSep none till 1923, Do Gold, 1912 5 | 88 89 11,479,624 Qaledcatan 
Ja. Jly. none till 1924 Do Reorgl913 5 | 914 26] 2,033,300 Cardiff.................. 
June Do Imp Ky Ln 5\98 100 | 4.527.725 Glasgow and 8.-West. . 
Ja. Jly. Puror Drew Danish, 1897 3 | 78 82 | 11,367,341 Great Central 
Dutch, 1896.. 3 | 7679 | 13'068'258 Great Eastern 
a Egypt. Unifd 4 | £83 92} 15,236,363 Great Northern 
"| DoGov. Prt. 34, 874 £2] 14,971,064 Great Western 
1», | Do Ins. stk. 39) 82 87 | 19,889,749 Lancashire and Yorks .. 
os |Palngia Dane | : 5,869,602 London, Brighton Perp. 
of) Ri 99 ICC] §,526,188 Lond., Chat., e 
@ Geek Tan i 6 39,022,314 London and 'N 
Do Re 4s $5 


=... 4 14% £05 | 43'533,340 


Gold Rentes 4,8 & 


Do2ndSer's 9 S43 


Jepen Ster.. 4 | 77) 84 
| 47Bitg.of 105 4 34 65 


fiver .... § | 4 27 


- Norwegian .. 3 | 77 79 
! ’ £7 53 
" pees 86 : er: 


2,946.41, Do No.2 
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boa. Ww. "Per Deb Stock § 
|ManitobaandsW CcL1Mts 
i=— lst Mc 

New Brunswick Ist Mt.. 

Do Consolidated Deb.. 4 
/Ont. and eOeke Bee _ 611 


"800! Rhodesia) lst A ewe 


11,290 Atlan. 8. Lawrence Shrs. 
| Minneapolis St. Paul, ete, 4 | 97 9 
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N.-Western 3 “784734 
14,349,187 Lond. and 8. -West Cons. 3 75476 
3,601,278 Metroypotitan 87 39 
1,211,625 Metropolitan District . 
TE cenmecageeseoahe 
16,117,326 North British 
24,095,030 North-Eastern . 
2,845, 990 North Stafford... 


4,342,440 South-Rastern Perpet... 122 24 | Amount. 








a> 
114199600 Atchison, To 
oo 200 Chic. Great 
680,300 Do 4% Pref. Sta. Os Crte. 190 
116348200 Chie Ml and&t Pau Bs jt90 38 “3 
11,245, 700'Clev.and Pittat 
10 000,000; Ill. Gent. Leased L 
aioe National of Mexico Prf. 100 | 
Pitta. F. WayneandChic. 


7% Gta. by Penns. 100 164 67 

272672200 Sthn. Pacis. 100 | 2 

98,568,300 Union Pacific 
200,200 Wabash Com 
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1,080,000 Cons. Pref. i 
3,579,936 Caledonian Pref. No. i.. ; a 


962,995 Do Convertite 
1,892,150'Glasgow and 
1,555,941) Do Pref No. 2 
1,106,000'Great Central Pret 
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1,400,000 ee of Mexico! 
5% 1st Pref. Stock ..! 
1.0 one 10¢) Do 4% Deb. Stock ....| 68 
pes pena Deb. . Stk. Red| 80 = 


Deb. i 

tata Bas. AandB) 63 66 
| Kansai 44% Ist Mort. ag 93 35 
"350, 00c| 10) La Guaira and Caracas...) 9 95 
Do 5% Debenture Btic| 93 95" 








25 | | 17 |Lion —— 
| 20 | i 
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Do “y Deb. Gosck Red | 
10 | 10 |Nalder and Collyer’s, L., Ord.) 

10 10 Newcastle Breweries, Ord... 

4\ 4 \NewW. estminster Brewy. L| 

| Do 6% ———. 
10 lmogeheps Brew’ 
Do Preference 77% 


Borp: % | 
1 Ta PA’ £ jageo/iog 4 
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182156000 a: Top. 


24,079,500! Do 106-yr. Adjust. | 
74,823,000 Balt. and Ohio 


74, 00C! Do 50-yrCorp. Bas. 4 ae 96 98 

| Deo Sth. West. Div. 34) 
DoPitts. Lake Erie 4 11941] 834904 
,00C}Wen. of N.J.,Gn. Mt. § 
Oociient, Pac ist Mort. 4 ol 96 98 
29,858,000 | Thes.andOhiolst 
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10] Manila (1906) 8% Se 


| Do4y B Debs. 
0C| Mexican, Limited 
100} Do Ist wyetegense 8%. 
1100} Do 2nd do 6%. 
100} _Do6% Perp. Deb. Stk. ’ 
|100| Mex. Southrn. Ord. on &2 86 
Mexico N.-W. 
000) ‘00 6% 15-yr. Prior Lien 
5% lst Mort. Gold Bas. 
1100} Midland Urugua 
1100 Do Debenture 
.|Mscow-Windau on “3 86 83 
wiete pahwage. Ltd.) 14 144 
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% £290 $100 Ogilvie flow 
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0 oF Reid and Oo. a5 a7 
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Mt. 5 {1939} i¢9 ll 
Do Gen.Coup.Bds. 44/1992)97 100 
*9,800,00(/ Uhic.andN. Wst. Deb 5 |1933/104 7 

* 50836000 « Thie. Burl.andQ. Bds 34/1949) 84 2&8 


ui,Ch.and LS1M 5 |1921/104 
DoChic. ardP.1stM § aa 104 
Do Wis.and Minn. | 
es : me ? 
'8,841,000' Do Gen. Mrt. A . 

f "942,000 Chic.,RockL, andPe. : 
16,155,000! Chic.,8t. Lou. ‘andNO by 

8,000,000) Cleveland, oa. sete, 


i 
Do 10ollL. sk. Bas. ‘| 
8,946, 000) Colorado Mid. Ist.. 
aa, 00¢| Den.and R.G.ist On. : 
Do Imp. Mort. . 
Erie Prior Lien 


Do Cons. Mrt.Bds. 7 | 
UL Cen. Gold Bonds : 
Do Gold Bonds .. 

Do Louisville Div. 34 1963 4 78 
Kansas ©. Ist. Mrt. 3 |1950) 70 72 
|LakeShoreand Mich. 34|1997, 86 89 
‘Lehigh Valley Gold 44/1940 101 4 
|Louis.and Nash. Bds. 6 |193C/114 17 

Dolst Mort.Bonds | 

N.Orl.andM. Div 6 

Do Gold Trust.... 

Do Unified Gold.. 
‘Manhattan Con 
be Kan.andTex.1M a | 
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Selfridge : an at ° 
Short’s Pref. Ordiy 
Do Def. Ordinary 
Slaters, Limited . 
Spencer, Turner, an aj 
Boldero, Limite ad | 
Spratt’s Pate nt, 
Strand Be tel, 73 
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Brit Ps Fire 
.|Oler.Med.and Gn_| 
Commer. Union.. 
ps.| Employers’ Liab. 10) 
dpe| Bauity and Law..|100) 
GnAccFire and 7 
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20 Noten ‘of "France 3%) 16 17 
Ottoman (Smyr to Aidin), 17 
1, 957, 552;100 Do4% Ist Deb. Stk. »Red.| 
1.401.425 100} Do 8% Do 
.\Ottoman, Smyrna 
Cassaba Rly.and 
379,100, 10 Royal Sardinian .. 
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|Legal Insurance..| 


20, 000) 24/ ps| Legal and Gen. L} 
a “IL \Liv., Lon., Globe} 
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210,700'100 Salvador Prior Ln. ae 
599,00C'100/ Do Mort. Debs. 5% . 
3,000,000}100 San Paulo (Braz.) L. 
1,000,006/100 Do 5% Non-Oum. Pref.. 
750, 000) 100} Do 54% Debenture a iti 14 
Sorocabana 44% Debs. . 
728, 196) 20 Bouth Austrian 


13642726) 20. Do 1871 
>} .. South Manchurian : 
Sterling Bonds Red... 

§ Taltal, L., Ordinar 
,845,300) .. Trans-African 57 
5,835,720 100 United of the Havana .. 
1,425,906 100 DoConsol.Irr.Db8tk.5% 102 4 
. W. of B. A. Mt. Bods. 6%'103 5 
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Do 6 % Income Bi on se 
United Alkali, L., oa 
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50,000) es M. L 10} 2 
110 000) 40/ps. |N. Brit. and Merc.| 


44,000 22/ps. \Norwich U. Fire.) 
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000! Do Ist Cons. . Mort. 4 11951 
85,000,000) N. ¥.Cent. G. Db. Orta. 34/1997 
19,336,000' Do | 
Collat. Gid. Bas. 3 1998 

11998 


20,000,000| N. Y.,Ont. and West. 


Royal Exchange.. \at.| !100 a3 18 
_ Insurance| 10| 1 
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ELEC. LIGHTING & POWER 


{Bournemouth an d Po 
Stk sioole anadian General Elec 
Jity of Lond. Electric Ord. 
Do 6% Cum. Pref. ....... 
County of London 
Electric Su ply 
3 |London Electric 8 
5 | §& |Metrop. Electric Bu oa 4 
7 $100 Mexican L ight and r ywer Co we 
5 |Newcastle-on-Ty ne 
100 $100 Shawinigan 


St James and P. 


BANKS AND DISCOUNT COS. 


a op NorfolkandW.GnMt6 11931 123 2 
Do Ist Con. Mort. 4 
one ».andExBds 6 193 fl 


109152500 N -Pacific Prior Lien 4 11997 a 
56,000,000; Ivo Gen. Lien .. 
17, 745,000 Oregn. and Cal. 1Mt. 5 |1927 1024 a 
2,584,000! Penn. Cons. Mort. . 
14,000,060 Cons. Mort. Bonds 4 11948 99 101 
000, Pennsyl. Co. Ist Mt 44) 
000: Do Girard Trust G. 3 1916/99 102 
000' Phil. and Read. Ext. 4 (1947/99 102 
000| Pitts. Cin.etc. G. Bds. 4 
000|ReadingCoand Phil. | 

R. Gold Bnds, 1997 4 11997} 96 97 
7,000/8t. Louis and 8. Fran. 4 11951) 69 72 
StLouis and SW 1Mt 4 |1989) 83 £6 
)/S8t. Louis Bdg. lst Mt 7 |1929|124 27 
Southern Pacific. . 
Southrn Rly. Ist Con 5 1994) 11054 85 
00' Texas & Pac. Ist Mt. 6 (2000 102 
100000000) U nion Pacific lstRid 
and Lnd Grnt Bds 4 11947! $9 i01 
Do 20-yr Cns. Bds. 4 |1927) 93 96 
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8} Anglo-Austrian . 
15 |Anglo-Egyptn., L 15 
12 |Anglo-8. Americn| 10 | 
|Bk. of Athens Dr\100 
17 |Bk. of Australasia| 31 
8 B.of B.N. America 
£4) B.of Brit. W Afrca 
Bnk. of Mauritius) 
Bk. of N. 8. Wales; 20 
Bk. of N. Zealand 
Do Guar. Stock! Stk )l 
»s Bkof Roumania| 


Do “ . Shares| 16 
| 22 Brit. ve America| 20 | 
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Bux | 100 | Regent's Canal and Dock . 
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1 |Anglo-French Exploratn., Li 
| 10/ |Argentine Land and Invest. 
1 |Argentine Northern Land.. 
1 |Argentine Southern Land . 
5 | Assets Realisation, 
§ |Australian Agricultural ....| & % 
Stk 100 | Aust. aoe vd Mortange 87 £2 
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| Aerated Bread, Limited . 
| Apollinaris and Johannis . ’ 
0 5% Cum. Pref. ........} 
Do 47 Irred. Deb. 
| Art’zn's, Lab.andGn. Dwell. L 61 65 
| Assam Rail. and Trad. aw.) 122 24 
| Assoc. Portland —* 


8% 
yar Mt. Db Stk. Ra.| os <6. 
Australian Pastoral 
| Barker (John) and Co., Ltd. | 
| Bleachers’ — 
Bodega, Limited . oesekee 
Byers oe. snagieakesets “Ine 
De 54) ‘Cum. Pref 
radford Dyers’ Assn. . 
|British Oil and Cake Mills. .| 
4 Cum Pref......... 


Dey SS 
S 


, | 16 Gap. and Counties! 0 | 
60,006| 17 |Chartrd. of India, 

Aust! and China) 20 | 
100,000} 6 Colonial 
Com. Bk. of Lond. 
HngKngand 8h'n} 284) 


95,800/10/pis Imprl. of Persia| 
5 Ionian Bank cis 
525,084) 184! Lioyds Bank, L.. 
oe 20 |Lon.and Brazin, L| 
Ln.and Hanseatic 
Lon. & Liverpool 
| Bk.of Commerce 
9 |Lon. and Proy., L 10 
\Ln.andR. Plate, L | 25 
7 |Ln. and 8.-Wat.,L} 2 
\0}18| Lon. Cityand Mid. | 
| 214) LCountyand Wstr| 20 
108| Lon. Joint8tock, L| = 
15° M. mans. cand W'ls| t+ 





aus. Mer. Land and Finance 
| Brit. and American Mrt., L 
2, | Brit. and Austn.T. and L.,Ld) 
1 |British North Borneo Co, . 
1 \British South Afri a 
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Canada Com) ‘any 
Stk | 1100 | Debenture Corporat ion, L.. 


1 | | Fore stal Lnd ,Timt or andy 
1 | Hudson's Ba 
1 | Internationa ‘Bp 
3 Land and Mort. of Exypt, L} Wh 
\Law Debenture Corptn., L| If 
100 | |Peel River Land, etc., L....j14 
|Pekin Syndicate | 
Do Shansi Shares .. 
Bas yore oration . 


& 
2,000,000 10¢ Anto(Chilijand BolDfOrd,157 60 
Do Debenture 4%...... 
arene 100 Argntne. G. Wt. Ord. Stk.| 90 ¢2 
06% Cum. Pref. Stock 99 101 
Do 47 Deb. Stock ....| 90 § 82 
Do 2nd Deb. Stock . 
Do §% Deb. Stock Red.\109 11 
1,350,00C|10 Bahia Bl'ncaandN WGuar 80 82 
1 Bolivar 5% Pref. 213325 
23506000! i LOC; |B. Ayres Gt. Southn., mn ai 15 
Do Preference, 5% .. 
13405797 {0c | Do 4% Deb. Stock .. 
)10C| B. Ayres and Pac. — ai 65 68 
\10C} Do 5% 1st Pre 
Do 5%, 2nd Pref.” 
Do 4% Deb. Stock | 
5 Do 43, Cons. Deb. Stk. | 
0 re \B. Ayres Western, Ord.. 


03 10! Do 4% Deb. Stock 
Sa 1aee60) |LOC|Qent. Ar 


8,965, 423}100| Do 44%, 
Ten 862.0) Do 4 
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\British Portland Cement . | 
|Brooke, Bond and Co., Ltd. 
|Brunner, Mond and Co., Ltd. | 
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\City of -—y) Improv. Ord. | 


Do 207, Preta oe. 
y and Co. ‘ Tieiisd 


a 


ae 
er 





| 50 
74| Natl. Bk. of Egy 6 10 
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Natl. B.of8. Africa) 10 | 
National Disco’nt) | 
Nat. Pro.of Eng. L) 2 
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|Foster, Porter, and Co., Ltd. 
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Harrod’s Stores, Lti., Ord.4 332 1732 
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ahr Name Pri: “hr Pd Name Price Wane oe “hr Pd Ween pau 
Stk 100 tsovmnts Sth invest. L.,P199 lu } 1 | Armstrong Sir W.4.& Co ‘3 2 x © | African Steam Ship s Amer. Tele. and Telex. Cp. Stk (12 
Stk 100 Do Deferred . 116 18 l 1 | Babcock +94, Cum ,Ord 24 3 1 1 Argentine Nav. Co. Pref. : 1c0 | Anglo-American Preferred i & 
Stk 100 Guardian Invest., Pref L 04 2 1} 1 suns 54% Cum. Pref. ..|1'32 ‘* 1 @nunard Steam Shipping, L , 1 ‘uba Submarine 3 
atk 100 Industrial and Gen. Ord 163 72 0 | 10 *ll Bros. 6 Cum. Pref i's 32 [stk 106 Do 5” Cum. Pref Do } Preference ] 
Stk 100 |Internatnl. Invest. Pref., L, ©0 & l l laws avon Co ; 1 1 Elder Dempster Pref ! 5 Direct Spanish 10% Pref , 3 
Stk 100 Invest. Trat. Corp., L., Prf. 88 l 1 | Rolckow, Vaughan and Co.L. 1 ¥} 74 74\¢3enera Steam Navigation i 20 (Direct U.S. Cable. Ltd 6a lg 
Btk 10 Do Deferred Zn 1/12 Do : - 5 6 8 Do 6% Preference 7) LO Rastern, Limited ) -2 
atk 100 (Mercantil Inv and Gen 127 29 1 18 | Brown (John) and Co., Ltd. 3; l 1 Furness, Withy and Co 15 Do 3° Preference ? 79 
Stk Do 57%, Cum. Pref. Stock . 109 11] 5 5S |Cammell, Laira and Co. ....| 54 44 | 10 | 10 Leyland(Fredk.jandCo.,Ltd Rastern Extension, Ltd 24 
Stk 100 Mexican Cent. ~~ Bec. 4 5 £ Do 5” Cum. Pref. ...... 4a s> Cun Pref. } 1 reat Northern of Cop'hg’p}| 3.4374 
A Deb Stock. es 61 66 1 1 |\Consett Iron, Lim ited . 7 7134 5 Mercantile Stearn » Lid ¢ 25 Indo-European, Limited é ; 
Btk 100 Do4™% Bdo 40 45 l 1 Howard and Bullongh,Ld 24, | 1* | 10 New Zealand Shiv ng. ta 44) arconi'’s Wireless Telegr 
tk 100 Municipal Trust, i. Pret. 344964] 20 | 20 New Shariston Colls.L. Pref. 7, 1 C Oceanic Steam Nav. Debs 9 New ¥ wk Tele. 44% Bonds ; 
Stk 106 Do Deferred ° ls 3 1 ! |Partington Stee! and Iron 10 Orient Steam Navigation 10 ‘Renter's, Ltd ‘ 5 
Stk 100 Umoium Investment — 954 92 6% Cum. Pref. lg 4 j8tk 100 }Peninsular and Oriental, Pf 10 Western Te eurapt Ltd 2 
atk 100 "Railway Deb. Trust, a. 08 10} 10 | 10 | Pease and Partners, L. Ord 12 g {Stk {100 Do Def os 10 | Weat India and Panama : i 
tk | 100 Do 44% Cum. Pref 6490] 5) 5 |Pearson — Knowles .....44 2 |&tk 106 'Royal Mail Steam . $ 
Stk 100 Raiwey hee permed Pref os ; 2] pe $3 ¢ yum. eepes? : i |Stk 100 ; Do 44 % Deb. Stock s 1° 3 
Rtk 100 Do Deferred .... pity } 0 6% Cum. 2nd Pre 4 0 0 Union-Castle 44% Cum. Pref.) 8} © 
~ 100 Rallwot Share Trust, L., A 75 3 5 | § Rhymney Iron, Limited .. 4a TRAMWAYS AND OMNIBUS 
ath 100 | Do 79% B Preference..... 12831] 5| &| Do New 5 
stk 100 KR Plate Trust, L., “ ‘ 98 107 2 l —— Limited, Ord. Wr 5 Ar Areent « tpt 1 
10) ‘Rubber Plantations, nveat , 1 l Xo 5% Preference Stock za 2 ADO Argentine, op ae ae , 
ab 100 Seot. Invest. Trust, ie Prf $7499 1 1 | Workington Iron and Stee! TEA COFFEE, AND RUBBER 10¢ vo 4. Dn enture St a , 
Stk 100 Do Deferred ooo {21913 1 1 Do 6% Cum. Pref. .. a Bath E Ocert Pr ; re. > *s 
Stk 100 Stock Conversion .. —_ = eee a a as 10 | Bombay Elec an I » y& Trmes 9 .%4 
100 100 Submarine ¢ ‘ables Trust C rt.(126 29 : a anes » Malay Rubber oS ig = p# me Pre i: Red ? 
100 U. 8 and 8. America Invest 0 ssam Co ae ?4 eal ee . sh ed ” 
= Trust, Ordinary ....... .)1024 4/ NITRATE. l 1 Besoeki Plantations —— 4 $10 Brazilian rr actION. . 
—$—$__—_____ —J| 5} 5 |British Indian Tea, Ltd.....| 6 100 [British Columbia Elec. Riy 
—_ — os. _— — 5|{ 5 |Alianza Company ada 4, 2? 1 1 ‘Bukit Rajah Rubber Co g iV Brit Elec. Trac. 6% Pf. Ord + 3 
§| 5 |Anglo-Chilian Nitrate ..... 1462 74 1 Chargola Tea Association L ak y | Bo 6%, Cum. Pref 
5 § \Colorado Nitrate ........ 4, l Do 7 Cum, Pref “ sz : o ale tia, Limit 
GAS. §| 5 |Lagunas Nitrate........... 1% 4 10 Cons. Tea and Lands 14) } * 9 ity Buenos Ayres Ltd , 
—_ §| § |Rosario Nitrate .......... 4 1 Darjeeling Co. Sait. Lisbon Electric Tramway ‘ 
4 4 ‘Santiago Nitrate : ; 2 1 Dooars Tea ; tk 100 ‘Lond n lt nited 4% Deb Stk 54 ; 
Stk /100 Alliance and Dublin....... 6i €6 10 Deom Dooma 1 417, | 100/$100 Mexico Tramways woe TH 
§| § |Bombay, Limited ......... 5h te 1 Empire of India & Ceylon $9 1 1 National Steam Car(1¢ 1) .. 2? 
8th |10C |Brentford Gas. ............ 260 6 OIL | General Ceylon Rubber ae ’ 5 Para Elect. Rys. and Le 4 ‘ 
20 | 20 [British Gas Light .. see) 44 95 Highlands and Lowlands.. 2, L Provincial Limited 2 
Stk 100 Commercial 4 % Cap. 8tock.. 104 Jen a United Plantations ; 
Stk 10 Do 3? Lany* Stock geen 6947 i i | Angio-Persian 070m. Ptg. Pf.) 1 4 | t 10 |\Jokai (Asaam) Tea, Ltd leg 
Stk 100 Continental Union, L...... 8 &t l A EE cans ceccde< i l l Je wrehaut Tea, Limited 26 
10 | 1¢ |Ruropean, Limited .. —~> a 1 Burmah Oj seeecs 4 - l 1 Kepitigalla Rubber Estates . ’ WATERWORKS. 
Sth 100 (as P: ight and Coke Ord. ../101 3 l 1 California Otlfields 1 l Kuala Lumpur Rubber 3% 3 
Stk 100 Do 35% Maximum ......... 767 1 1 (Commonwealth Oil Prf.Ord 1 Lanka Plantations Ltd. § 3 g § ve tria, Limited 2; ? 
10 | 10 |Hong Kong and China......) 144 10/ | 10) Kern River Oilfields.... 3 1 1 Lebong Tea, Limited 8 2120) 20 Antw Limited 4 
Stk 100 oe Continental ... 161 6 l | Lobitos Oilfields ......... lg 2 Linggi Plantations - 8 ity of "hi Petersburg, L 4} 
§ 5 Malta and Medi terranean, L} 44 §£}810 '$10 |Mexican Fagle Oil ..... £2 s22!s | 1 |/Mabira Frst. (Uganda) Rub. '= +tk Colne N alley A 10% Ordinary 287 42 
Stk 1100 |Oriental, Limited ......... 117 22 1 1 Pacific Oilfields / 1 1 1 Malacca Rubber Plantations 3442] 10 1 ‘ons. of Rosario, Limited 4 4 
§ § Ottoman, Limited . 74 a} 1 1 Premier O71} and Pipe Lins l 1 P.P.K. (Ceylon) Rub. Esta te 10 | 10 |B. Surrey B (max. 7%) 1 ’ 
6! 5 |Primitiva Gas Co.of B. Ayres 51 ¢ 84 84 Koyal Dutch ¢ 1 Perak Rubber Plantations 0 7 Kimberley, Limited ; 
1 1 South Barracas (B Ayrest - ~ | i 1 |“Shnell Transp rtand Trad 4 i 2 ‘Mtraite Settlements(Bertam) 4 20 20 Montevideo Shares 
Stk 100 ‘South Metropolitan Ord. 10 12 | 10/ | 10/ (Spies Petroleum ........ x1 2 2 Sumatra Para Rub. Pints 2 *%a)4tk 100 8. Essex, 1861 (1 marx.) 
160 ' 10 ‘Tuscan Gas .........cc.000.) 8 6 l 1 ‘Trinidad Oilfields ...... . 4 £12 2 United Sumatra Rub. Kata. _ 5 6. 6 Tarapaca, Limited 4h 


Yublications. 





|THE TARIFF HISTORY OF THE! 
| UNITED SiATES OF AMERICA, 


| By Professor F. W. TAUSSIG, LL.B., Ph.D. 


Post free 6/4 net 


Thoughtful Men 


and Women read 


THE NATION 


The most vigorous and 
original of the Critical 
Weekly Journals. 


Q The Nation keeps its readers in 
touch with new and interesting 
movements in pz litics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 
Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 


A special feature is made of 
domestic and external politics 
of Foreign Nations. 


Its ‘‘ Reviews'"’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 


SATURDAY 6d. 
BOOKSTALLS AND NEWSAGENTS. 


At all 


Office: 10 ADELPHI TERRACE, W. C. 





a 





IF YOU WANT TO GO 
FROM MERTON 
TO THE BANK 


The best way is to take a Through Ticket 
on Motor-Bus Route No. 48 and change 
on to the Underground at Clapham Common 


Station. 


convenient way. 


It costs. 4d. 
Terminus to Bank Station. 


Merton Tram 
It is the most 


from 


THE PEOPLE’S MOTORS. 


The London General Omnit 


Electr . 
-ACOric 





RUSSIAN SOUTH EASTERN RAIL- 
WAY. 


IMPERIAL RUSSIAN GOVERNMENT, 
GUARANTEED 44% BONDS, 


ISSUE OF £53,096,300. 


Notice is hereby given that the PROVISIONAL 
SCRIP CERTIFICATES to Bearer will be READY 
for delivery on and after Wednesday, the lst July, 


1914, in exchange for Allotment Lette rs. 

These must be lodged between the hours of 
1] and 2 (Saturdays excepted) either at the Head 
Office of the Anglo-Russian Trust, Limited, 
6 Austin Friars, London, E.C., or at the Branch 
Office in Scotland, 18 St. Andrew square, Edinburgh, 
and be left at least three clear days for examination. 

Letters of Allotment may be lodged on and after 
the 26th instant, but the Scrip Certificates will not 
be issued before the above-mentioned date seis 

Allotment Letters must be endorsed on back by 
the original Allottee.—For the Anglo-Russian 
Trust, Limited, 

GEORGE A. KEMP, Manager and Secretary. 

6 Austin Friars, London, E.C., 

23rd June, 1914. 


Dp. :1 y 
Naiiway 


sroadway, Westmir 


Che Economist. 


Established 1543. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCE. £a 4 
Whole Page on ee ee 200 
Half Page .. 1010 0 


ADVERTISEMENTS IN ‘SINGLE COLUMN. 


Company Prospectuses and £ada 
Issues of Stock .. - PerLine 0 1 3 
Financia! and Genera! * 010 
Banks and Insurance (terms of 
business), per line eo OOS 
FINANCIAL & GENERAL £ad 
Whole Page oa . es i414 0 
Half Page .. ee ee ee 710 0 
Quarter Page ee 315 0 
Per Inch (Single Column) ‘ 0930 
Company Meetings, &c., per Col. 650 





Orrices : 
GRANVILLE HOUSE, ARUNDEL STREET, STRAKD. 
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THE 


JOURNAL OF COMMERCE 
COMMERGIAL BULLETIN 


NEW YORK 





= 
SP ages i rn bom ommend lls Mote 





is the leading Business Man’s Newspaper of America. 
It contains the news of all Markets of the world, 
together with all the general business news that is of 
consequence. 






é. NO whe ad pclae i eS Lanna NR ite RBA 


The recognized exponent of high standards in 
finance and commerce. Is now and has been for 
many years the leading newspaper for news and 
advertising in the Dry Goods, Manufacturing and 
Insurance fields. 









Under the New Tariff, many new opportunities for 
trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 


No better opportunity is available to get in touch 
with the large Brokers, Merchants and Financial men 
of America than through its advertising columns. 











Subscription rates for Great Britain: 


One Year- - - £3.15.0 
6 Months - - £1.19.5 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 





THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 
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7] | MARCONI INTERNATIONAL MARINE COMMUNICATION Co. 
| a Se... 
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4 
Fi DIRECTORS. Aud tors. 
E i Commendatore GUGLIELMO MARCONI, LL.D., D.Sc., London. Messr3 COOPER BROTHERS & CoO. 
: ‘REY CHARLES ISAACS (Managing Director), London. -s 
- |i scan a JEL FLOOD PAGE, London. Solicitors. 
d Major SAMUEL FPLC +&, London. Messrs COWARD & HAWKSLEY, SONS & CHANCE. 
. || ALFONSO MARCONI, London. 
; } Captain HENRY RIALL SANKEY, R.E., London. Marine Superintendent. 
. | HENRY SPEARMAN SAUNDERS, London. Captain C. V. DALY. 
4 Genera! ALBERT THY S, Brussels. Secretary and Offices. 
. | MAURICE TRAVAILLEUR, Brussels. | HENRY W. ALLEN, F.C.1.8., Marconi House, Strand, London, W.C 
; } 
. | ‘ - 
; | DIRECTORS’ REPORT. 
: | The Directors herewith submit the Balance Sheet and Profit and Loss Account In July, 1913, the Directors offered 102,028 shares at a premium of 56 per 
» || for the year ending the 3lst December, 1913. s . . . | share to the Shareholders in proportion to their holdings. The issue wes 
As will be observed from the Accounts, the Company's business continues to guaranteed by the Spanish and General Wireless Trust, Limitei, in consider 
|| show satisfactory progress, the net profit for the vear under review amounting | ation of a comm ssion of 1s 6d per share on the whole issue and an option over 
|| to £37,029 §s 7d, after deducting the sum of £23,881 1s 10d, for depreciati: nand | the remaining 43,916 unissued shares of the Company at the price of £1 5s fcr 
] allowance for debenture interest, as compared with a net profit of £24,435 17s | two years from 27th June, 1913, and the whole of the shares offered were duly 
lid for the ——— vor : beidi : £146.36 | subscribed and allotted. 
The revenue from ships’ telegrams, subsidies, etc., amounted to \ | I ‘ . . : : 1 < -_— 2 es 
| Pe eg : : a : . | n ace-rdance with the power contained in Articles 29 and 30 of the 
= a h is a substantial increase over the amount of £100,322 17s 10d for | Company’s Articles of Association, the Directors in January last adopted 
} he ye 2. og ‘ 3 ) 3 > > » be > 1“ Op of such 
| The number of telegraph stations owned and worked by the Company as re a pow eagle ee ntl wl ae amen =— — ; 
|} public telegraph stations on the high seas increased during the year from 580 | a ™ oe EpeR oa : , apany. : ' 
|| at the end of 1912 to 788 at the end of 1913. The number fitted to the present | Being of opinion that the time had arrived to make some provision for the 4 
|| date is 873. There are now some 2,000 ships of different nations, exclusive of | employees of the Company on retirement, the Directors have entered into a 
ships of war, fitted with Marconi telegraph stations. provisional agreement with the North British and Mercantile Insurance 
The Company's business is well organised and the discipline on board ships | Company for the establishment ofa superannuation fund. An Extraordinary 
excellent. Of this there could be no better testimony than the immense | “emeral Meeting will be held immediately after the Ordinary General Meeting || 
number of lives and the number of ships which the Company and its officers | * approve the necessary alteration to the Memorandum of Associatior 
1 have been instrumental in saving in the past, and continue to save year after | ®Uthorising the Company to adopt the scheme. { 
| year. | The Directors have pleasure in recommending the payment of a final 
|| An International Convention for the safety of life atsea was signed in London dividend for the year 1913 of 5 per cent., which with the interim n 
> |] on 20th January, 1914, and a Bill to give effect thereto is now before Parlia- already paid will make 10 per cent. for the year, the total of which will amount | ; 
© || ment. Under this Bill wireless telegraphy is rendered compulsory upon ships to £30,604 Os 6d. 9 
| carrying 50 or more persons, including crew. It is probable that this is only | The sum of £3,500 is allocated to the repayment of Debenture Account, ' = 


| intended as a first step in this direction, for it is difficult to understand why | leaving a sum of £6,067 13s 10d to be carried forward. 
when 50 persons are on board a ship they should be provided with the means 
of being saved, but if the number be only 49 all may be allowed to drown. In 
the opinion of your Directors, every ship which sails 50 miles or more from the y : 7 
coast should be fitted with wireless telegraphy. Apart from the necessity of | Maurice Travailleur, who, being eligible, offer themselves for re-elect 
providing so valuable a life-saving apparatus for those employed upon the The Auditors, Messrs Cooper Brothers & Co., also retire and offer them 
|} smaller craft, it is obvious that when misfortune befalls a large vessel, every selves for re-appointment. 
small boat within the radius of a wireless call should be capable of being 3y Order of the Board, 
summoned to immediate aid. Had this been the practice in recent years many HENRY W. ALLEN 
more thousands of valuable lives would have been saved. — ee 
In Australia the Company’s licence and business have been transferred to a Marconi House, Secretary 
| Company representing an amalgamation of interests in which this Company Strand, London, W.C. 
holds a number of shares. 18th June, 1914. 


On the 10th July, 1913, General Albert Thys was elected to the Board 
The retiring Directors are Commendatore Guglielmo Marconi and M 


nee 
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"ae BALANCE SHEET, 


31st December, 1913. Cy ' 


£ s d £ s d £ a ; 








é To Caprral By Plant, Apparatus, Furniture and Stores.. 213,806 2 ¢£ 
f {uthorised. Consideration for Licence and Rights and Shares in Asso- 4 
§ 00 Shares of £l each .. = oe 350,000 0 O ciated Com panies . 219,381 11 7 8 
i ’ Notre.—The Licence and Rights are subject to the provi i 
Z ona _ iy paid 306.084 0 0 sions of five Agreements between this Company and five f 
} é. 0 6: ee Mo tgage Debentures of a : Associated Companies, under which this Company : 
: f 4 Liew Cent. £86 SOrigag <a 00 received Shares in Associated Companies for tl is Com * 
z Reserve for Repayment of Debentures _ : 0 0 pany’s rights in Canada, Australasia, Argentina, Uruguay : 
% hove Stenaiens Aesmmnid ; 17.639 14 3 and all European ‘ ountries and their Dependencies ; 
; : P _ RS > oe > except Great Britain and Ireland and Italy . 
5 Creditors ee ° 67,251 18 2 Debtor Balances $7,133 61] i 
4 4 fit and Loss Account P villa Debeatese Disscunt ba 14.322 18 4 
: — last account, 5lst December, 27.48 0 9 Cash at Bankers and in Hand and Loan on Call at Short Notice 66,755 7 ' 
. 46 . ** ** “* ** ** . Vv > } ; 
Bi) Dede 
4 10 per cent. Dividend 
: for 1912 .. <i - £20,405 12 0 
Keserve for Repayment 
of Debentures .. ee 3,500 0 0 23.905 12 0 i 
2 25.909 i2 UV 


1 


Balance of account for the year end'ng 009 5 7 
st Decembe 3 - ‘ J, 029 5 
5ilst December, 1913 — eee 40.171 14 4 


£561,397 6 9 £561 397 


Cone cereale ty gartnnene 





PROFIT AND LOSS ACCOUNT for the Year ending 31st December, 1913. 


£ s d £ ad 
Salaries and Directors’ Fees oe ee ee 10,681 0 10 By Sh ps Te egTrams, News Service b= sid & Re ta and 
velling Expenses, Office Rents, Law Charges and Sundry Sundry Receipts 146,316 18 11 
penses 6,842 14 


@o 


, ‘ Transfer Fees g } f 

nses of Ship Telegraph Stations, including depreciation 

' Plant and Apparatus ee o< ae ‘ as 85,4 
ture Interest ‘< 

ance carried to Balance Sheet 


» 
6 1 


nee 


1D 
IN bd 
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GODFREY C. ISAACS. ID 
H. RIALL SANKEY, Director. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 


, : ‘eure ar res have been certified by representatives of the Company ye 
We have audited the above Balance Sheet. The Plant, Apparatus, Furniture and Stores have bee i at e pa W 


















i 

i ; 
sr opini uch lance Shee t is properly drawn up »s s tk ts 1¢ and | i 
¢ obtained all the information and explanations we have required, and in our opinion suck Balanes. Sites’ ts plopaly treet as shown by the Books of tha | 
: rect view of the state of the Company’s affairs according to the best of our into e expianatl given & 5 a0 OWn 0} : & oO! } é 

. pany. 7 . = . 

: COOPER BROTHERS & CO., Pel é 
I Chartered Accountants, — oe ; = 
3 London, 18th June, 1914. 
& sine ee — ——______—____ | R 
* ee —————ee=“OQoOqQOOOO sooo mmr ol e 
5 cs : 
s 





Pe eel tal 











Under Contrac: wih H.M. Gou' ment, 





PeQ 


Mail & Passenger Services | 





bE EGYPT, INDIA, CHINA, JAPAN, 
_ AUSTRALASIA, &c 
‘ Conveying Passengers and Merchandise to 


ALL EASTERN PORTS. 


P & 0 Offices / Northumberland Av. WC. | London. 


i | 122, Leadenhall St. E.C., | 


AUSTRALIA 


BY 
ORIENT LINE. 
Under Contract to carry his Majesty’s Mails. 

From. LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 








bz} TOULON, NAPLES, PORT SAID, 
" and COLOMBO. 
; Managers— 

x ; F. Green & Co., Anderson, Anderson & Co. For 


passage app'y to the laiter firm at 5 Fenchurch 
avenue, London, E.(., or to the Branch Office, 
28 Cockspur street, S.W. 
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MICHOSCAN POWER 0. 
FIRST MORTGAGE SIX PER CENT. GOLD 
BON DS. 


ers — 
v—echlitderaitaingriatenc er TOO 


; The COUPONS due July Ist next on the above 
ie Bonds will be PAID on and after that date at the 
i Counting House of Messrs William P. Bonbright and 
a Co., 16 George street, Mansion House, £.C. 
eat cea wakes. camamemionm  - aniede 
pa CENTRAL MEXICO LIGHT AND 
Rf POWER Ca, 
PS 5 FIRST MORTGAGE SIX PER CENT. THIRTY 
Hv YEAR GOLD BONDS. 
< The COUPONS due July 1st next on the above 
by! Bonds will be PAID on and after tha’ date at the 
#f Counting House of Messrs William P. Bonbright 
Ay and Co., 16 George street, Mansion House, E.C. 
4} PRESCOTT GAS & ELECTRIC 
ut COMPANY 
Bi} FIRST MORTGAGE SIX PER CENT. THIRTY 
pt YEAR GOLD BONDs. 
Pas ¢ 
i The COUPONS due on July lst next on the above 
i Bonds will be PAID on and after that date at the 
34 Counting House of Messrs William P. Bonbright 
bas and Co., 16 George street, Mansion House, E.C., 
aoe - 
i) NORTHERN ONTARIO LIGHT AND 
itt POWER CO... LIMITED. 
ii FIRST MORTGAGE 6 PER CENT. TWENTY 
are YEAR SINKING FUND GOLD BONDs. 
f The COUPONS due on July Ist next on the above 
a4 Bonds wi!l be PAID on and after that date at the 
, Counting House of Messrs Wiliam P. Bonbright 
and Co., 16 George street, Mansion House, E.C. 


GREAT NORTHERN RAILWAY CO. 
(U.S. A.) 

A QUARTERLY DIVIDEND of 13 (one and three 
quarters) per cent. upon the Great Northern Rail- 
way Company’s Preterred Capit:! Stock will be 
PAID at this office lst August, 1914, to Stockholders 
of that Company of record at the close o 
10th July, 1914. 

Stock Transfer Books will not be closed. 

LOUIS W. HILL, President. 
32 Nassau street, New York. 
19th June, 1914. 


ct eterna tat tate i Rania ean HNN ete 


business 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD, 
(Incorporated in the Transvaal.) 

Notice is hereby given that the Directors have 
DECLARED a DIVIDEND of 5 per cent. (ls_ per 
share) for the financ:al year ending Wth June, 1914, 
payable to all shareholders registered at that date. 
The Warrants will be posted about the end of 
September. The Transfer Books of the Company 
will be Closed from the lst to ilth July, 1914, both 
days inclusive.—By order of the Board, 
Johannesburg Consolidated Investment Company, 
Ltd. 

T. HONEY, Secretary. 


ptt mn 5 Pgh ric see OO EN 


10/11 Austin Friars, 
London, E.C. 
20th June, 1914. 


CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that an INTERIM DIVI- 
DEND of 10 per cent. (2s per share) has been 
DECLARED for the half-year ending 30th June, 
1914, payable to all Shareholders registered at that 
date. The Transfer Books will be Closed from the 
lst to the 8th July, 1914, both days inclusive. The 
Dividend Warrants will be posted on the 12th 
August.—By order, 

Johannesburg Consolidated Investment Company, 
Ltd, London Agents. 7 
T. HONEY, Secretary. 
10/11 Austin Friars, , 
London, E.C., 
20th June, 1914. 
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Shipping.—Continued. Banks, &r.—c 


ontinued, 
COMMONWEALTH 
BANK OF AUSTRALIA 


GUARANTEED | AUSTRALIAN 
BY THE 


THE ECONOMIST. 





NORDDEUTSCHER LLOYD 


BREMEN 


Imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Se: vices, calling 
at Cherbourg, and occasionally from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles. weekly. 
To the ARGENTINE and BRAZIL, from Boulogne. 
ROUND THE WURLD and CIRCULAR TOURS. 
Apply to Keller, Bryant & Co., 2 King William 
street, E.C.; 26 & 27 Cockspur street, S.W.; and 
at Manchester and Southampton, 



































Branches and Agencies throughout 
Australasia. 
Bills negotiated and Collected. Draft 
° raftsa 

of Credit Issued. Remittances cabled 7 
Current accounts opened. Deposits accepted { 
fixed periods and BANKING | USINESS of ey ae 

description transacted with Australia — 

Savings Bank Department 
Agencies at 2,000 Post Offices throughout A : 
; as ‘roughout Australig 
Special facilities for the remittance of Settlers’ 
funds, 


London Office: 36-38, NEW BROAD ST., B.C, 
C. A. B. CAMPION, Manager, 
RUSSIAN & ENCLISH RANK, 
28. NEVSKY, ST. E!ER*BURG. 


Capital authorised and fully pad up, £1,057,009, 
Re erve Fund, £1 6,000. 


English Members of the Counce! 





GIN 





SBERG GOLD MINING COMPANY, 
LIMITED. 


(Incorporated in the Transvaal.) 





Notice is hereby given that an INTERIM 
DIVIDEND of 10 p recent. 2s per share) has been 
DECLARED for the half-ye r-ending Oth June, 
1914, »ayabie to all shareholders registered at that 
date. The Transfer Books will be Closed from the 


— of the Bank— 
ist to the 8th July, 1914, both days inclusive. The | Lord Balfour of Kurleign, K.T., Rt. Honb e. Austen 
Dividend Warrants will be posted on the 12th Chamberlain, M.P., lan H. Amory, J.P, 
August.—By order, 


The Bank transactsa every deseript 
Business; coliects Cheqnes, Bills, Documen 
Bills in all parts of the Russian Empire. Undertakes 
the agency o! Banks. and the purchase and s.Je of 
tussian Stocks and Shares. 
London ( Boulton B os. & Co., 39 Old Broad st ,E.C. 
Agents 7 Llovds Bank Limited and Branches, 
Telegraphic Address: B itorusse, 


: n of Banking 
Johannesburg Consolidated Investment Company, 
Ltd., London Agents, 
T. HONEY, Secretary. 
10/11, Austin Friars, 
London, E.C., 
20th June, 1914. 


St. Petersburg, 


BANK OF MONTREAL, 


Established in 1817. 

Capital Paid up, $16,000,C00. Reserve Fund, 
$16,000,000. Undi ided Profits, $1,093,968. 
Board of Directors. 

H.V. Meredith, Esq., President; }. B. Greenshields, f 


NeW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 





Notice is hereby given that an INTERIM DIVI- 
DEND of 20 per cent. (4s per share) has been 
DECLARED for the half-year ending 30th June, 
i914, payable to all Shareholders registered at that 


date. Tue Transfer Books will be Closed from the }| Esq.; Sir William Macdona 4; R. B, Angus, Fsq5 jf 
Ist to the &th July, 1914, both days inclusive. The Hon. Rob: rt Mackay; Sir Pnomas Sha ichnessy, 
Dividend Warrants will be posted on the 12th | K.C.V.0.; David Morrice, oc C. kt. Hosmer, 
August.—By order, Esq.; A. Baumgarten, Esq., C. B. Gordon, Esq; ¥ 


Johannesburg Consolidated Investment Company, 
Ltd., London Agents, 
T. HONEY, Secretary. 


H. R. Drummond, Esq.; D. Forbes Angus, Esq; 
William Mc Master, Esq. 
HEAD OFFICE: MONTREAL. 

General Manager: Sir Frederick Williams-Taylor, 
Assistant General Manager: A. D. braithwaite, Esq, 
Branches and Agencies throuvbout ‘ ansda 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedle st., E.G 

and 9 Waterloo Place, Pall Mall, S.W. 

London Committee ; 
Sir Thomas Skinner. Bart. A. Macnider, Esq. 
Manager, Gh} ORGE CYRIL CASSELS, 

Financial Agents of the Government of 
the Dominion of Canada. 

The Bank usdertakes monetary business with 
all parts of Canada, Newfoundlind, the United 
States and Mexico, and Sterling and 
currency Drafts and Cable Transters 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


10/11 Austin Friars, 
London, E.C., 
20th June, 1914. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED, 
(Incorporated in the Transvaal.) 

Notice is hereby given that an INTERIM DIVI- 
DEND of 10 per cent. (28 per share) has been 
DECLARED for the half-vear ending 30th June, 
1914, payable to all shareholders registered at that 
date. The Transfer Books will be Closed from the 
Ist to the 8th July, 1914, both days inciusive. The 
Dividend Warrants will be posted on the 12th 

August.—By order, 
Johannesburg Consolidated Investment Company, 
Ltd., London Agents, 
T. HONEY, Secretary. 


issues 


10/11 Austin Friars, 
London, E.C, 
20th June, 1914. 


J 704 
TaN y CAPITAL PAID-UP £3,703, 
VAN RYN DEEP, LIMITED. RESERVE FUND £1,033,410 
: ST. PETERSBURG. moscow. PARIS. 


(Incorporated in the Transvaal.) And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., EC. 


n : . . > ttances made to 
Telegraphic Transfers and Remi = e ene 


Notice is hereby given that an INTERIM 


DIVIDEND of 124 per cent.(2s 6d per share) 
has been DECLAR!D for the half-year ending 


Russia and ell parts of the Contine i 
30th June, 1914, payable to all shareholders | and Sale of Stocks and Shares, Dividends — 
registered at that date. The Transfer Books will Drafts issued on all parts of the w rid. d 
be Closed from the Ist to the 8th July, cial Credits opel 


cular Letters of Credit. Commer 
Foreign Money exchanged, approved oe 
tiated. Bills collected on the most an 
terms. Deposits are received for = 7 cosa 
over at 4 per cent, per annum, ane = nt. pet 
accounts interest is allowed at 2 per ce . 
annum on the minimum monthly balances. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of a Assembly, 
29th July, ) 
Bankers to the New Zealand Government. C 
London Office—1 Queen Victoria street, London, 


ay 00 
Four per cent. Guararceed Stock. _ £1,000,000 


1914, both days inclusive. The Dividend Warrants 

will be posted on the 12th August.—By order, 

Johannesburg Consolidated Investment Company, 

Ltd., London Agents. 

T. HONEY, Secretary. 

10/11 Austin Friars, 
London, E.C. 

20th June, 1914. 


WITWATERSRAND GOLD MINING 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that an INTERIM 
DIVIDEND of 25 per cent. (5s per share) has been 


75,00 Preference Shares of) 00 
DECLARED for the half-year ending 30th June, £6 13s 4d, issued to New Seale ~— 
1914, payable to all Shareholders registered at that Government 
date. The Transfer Books wil] be Closed from the | 150,000 Ordinary Shares at £6 13s 4d 
ist tothe 8th July, 1914, both days inclusive. The £1,000 000 0 0. 500,000 0 : 
Dividend Warrants will be posted on the 12th | Called up, £3 6s 8d per share.. 590,000 0 @ 
August.—By order, Uncalled, £3 6s od pe share. . t< 1,418,117 00 
Johannesburg Consolidated Investment Company | Reserve Fund and Undivided Profite ° 


Ltd., London Agents. 
T. HONEY, Secretary. 
10/11 Austin Friars, 
London, E.C. 
20th June, 1914. 


xchange 
Negotiates and collects Bills of Exe 

Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 


; fer. 
tan by telegraphic trans 
Remit san y NDER KAY, 


oo *”o: 
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